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heavy scale of applications last week. Conditions in the 
discount market show little change, the supply of bills 
being small. There were persistent rumours yesterday 
(Wednesday) of an early reduction in Bank rate. 











* * * * 
; Se ee Previous Rate 
Mar. 23, Mar. 18, Mar. 11,) Mar.4, 
Iga], 1921, 19a). | 1921 os 
ee Ta oe | 1 
Bank Rate ....seceeseees! 7 7 7 17 6 (Apl. 15, '20) 
Banks Deposit Rate ...... 5 5 5 5 4 (Apl. 15, '20) 
Discount , Call ......++-., 5 5 5 , 5 4 (Apl. 15, °20) 
Houses | Notice ........| 5} 53 54 | 5h = 44(Apl. 15, '20) 
Treasury Bills, 3 months .. 6 6 6 64  6¢(Mar.11,’21) 
Do 12 months .. 6 6 6 ve oo 
Market rate (3 mnths’ bills) 6{ | 6¢ 6 63 we +» __ 
« * * * 


The following table shows public income and expendi- 
ture for the week ended March 19, 1921 :-— 


RECEIPTS, Min. £ EXPENDITURE, Min. £ 

From Revenue ......sss+sesees 41°980 | Supply Services ........+eeeeees 19736 
Taken from Exohequer Balances 1°070 Interest on Debt .....++++-++++ 5028 
Bundries ......-ssccccesevesess 1°249 

Reduction of Debt........+0+++- 19°038 

43°050 | 43°050 


These operations decreased the National Debt by the sum 
of £19,038,140, and caused the following changes, which 
are reflected in our table of National Debt given in another 
column :— 








Min. £ Min. £ 

Nationa! Savings Certificates. + °200 Bank of England Advances .. — 2750 
Treasury Bonds .......+++++ + ‘200 Public Deprts. Advances .... — 22350 
Treasury Bills..........+s00++ + O59 \Other Dabs ..ccocccscccvccccs — 5°740 
ee + ‘195 Depreciation Fund .......... — 1000 
Surrenders of Bonds, &c. .... — 1869 

+ 8654 — 33°709 


The sum of £5,000,000 has been brought in from the Civil 
Contingencies Fund, and £1,016,250 under Section 59 (4) 
of the Finance Act, 1920. The principal item of revenue 
was Income-tax, which yielded £ 18,259,000, special 
receipts under Miscellaneous brought in £3,172,191, 
while Excess Profits Duties yielded £5,180,000, and 
Customs and Excise contributed £12,891,000. The 
floating debt was reduced by £17,623,000. 

* * 7 7” 


Uncertainty and a strong reluctance to take any decided 
view have again been the chief feature of the exchange 
market, although, on the whole, dealings have been a 
hitle more active than a week ago. The outstanding 
feature has been the movement of the lira, which from 
97-50 on the 18th fell the next day to 95, to move again 
gradually up to 102 on the 22nd. Yesterday morning there 
was another reaction, the lira being wanted at 101. No 
satisfactory explanation has been given for these recent 
movements, which in all probability have been due far 
more to market manipulations than to the various other 
causes suggested, such as the fall in wheat and coal prices, 
or the possibility of relief to Austria. One reason, how- 
ever, which was of importance was the rumour in New 
York of an American loan to Italy. No details have vet 
come over to this side, and it is not possible to say to what 
extent the report is based on fact. With regard to 
Austria, it would appear that more mature reflection is 
already damping down the far too optimistic expectations 
based on the proposed extension of the ter Meulen 
scheme, and in consequence the value of the krone is again 
depreciating. The Polish mark, on the other hand, con- 
tinues to improve, more attention so far being rightly 
paid to the settlement with Russia than to the relative 
rebuff of Polish hopes over Silesia. After moving up to 
3-92 the dollar rate has reacted to 3.91}, the same as on 
the 18th, and there is some feeling, at present not very 
clearly defined, that the rate may Zo lower. The quota- 
tion for futures remains unchanged at 4 cent. per month 
over spot. At the same time, there is a tendency towards 
a still narrower quotation, based on the expectation of 
ee — os ag and this movement in 
‘ hat to conflict with the expecta- 
tion of a lower movement in spot rates. 
irregularly between the limits of 56.40 and 56.25, being 
quoted again yesterday morning at the |} 


ne ower figure. At 
that time the Brussels rate was 2.40 fr lower, as compared 


with a spread of 2.45 fr on the 18th. At 26 centimes and 
33 centimes per month below spot respectively, the rates 
or futures were slightly narrower than the preceding 
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week. On Monday the Berlin rate showed q t 
improve, being quoted as low as 239; but in Radency 
Silesian results, it has reacted again rapidly — Of the 
day morning. The quotation for futures ig noy 44 Yester. 
per month below spot. Since the 18th Amsterdan mart 
was quoted yesterday at 11.364, has moved pa Have 

our favour, after having been quoted on the coats 

as 11.38. — 


Switzerland, at 23.00, and Christian 

: 23-00, and Chris iania } 

both gone in our favour, while Stockholm Copenhane 
. ’ Naver 

and Madrid have moved somewhat against ys 7 
SSmSt Us. Thy 


Helsingfors rate is again declining, as also to , oh 
extent are Bucharest and Belgrade. In South eed 
Buenos Ayres, Rio, and Montevideo have moved a 
what against us, while Valparaiso has gone a little — 
favour. Calcutta is a little dearer, the yen unchanos: 
In the silver market business has been very quiet 7 
demand, both from India and China, has brought prices ». 
a little, with a corresponding movement against oe 
Hong Kong and Shanghai quotations. 
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A SUMMARY OF NATIONAL FINANCE, 
Frxanciat YEAR, 1920-21 (to date) April 1 to March 19, 192). 
£ ’ 


Total spent ........ 1,085,691,692 Raised by revenue ., 1,329 a ‘6 
Dec. in balances.... 6,451,570 | Net repayments .... 250.3494] 


Total ......++++ 1,079,240,122|  ‘Total.......... 1079201 
ESTIMATES FOR Financrat Year, 1920-2], 





£ 
PT CEE . coseccecsecccecess 1,418,300,00 
Estimated expenditure ........ eoeeeees 1,184,102,000 


Estimated balance .............- 234,198,000 
* Including special receipts, £310,756,000. 


Actvuat Resvutts Year, 1919-20. 


Revenue ..ccccccccccsecscvccsscccsvers 
Expenditure ..cccccccccvcccsescesesees 


1,339,571,381 
1,665,772,928 


Deficit, ...ccsccccccccccccccceces 306,201,547 


NATIONAL DEBT,* 
(Million &£.) 


jes is Ms Me Ro "< “8 ] 
ee 98 32 8S gS sh g2 ik 
484 i@i\aia@i\a4 if ¢g 

Funded Debt ........sseeeee: 538 | 584 318 318] 31S 3S 35 SS 

Term. Annuities ........++++++ 3» 28 22 22; 20 9 WY B 

% War Stock .....+++++ ee 4 663 CS) SOEs 

48% War Stock .......00. o* ee 16 14 13 i 8 _ 

4 & 5% War Stock ........ os e+ 2,091 2,068 | 2,047 2,040 2,008 19% 

= | National War Bonds .... .. ee 1,636 | 1,509 147% 141 LH 

‘o |4% Funding Loan ........ ee - oo | = 409 “1 s! 

= 4% Victor Sends pseneees we . i 3%. 87 * . 

>. reasury Bonds .......++- ee ee es no. oe ; = 

7c ‘esuer eGR 15 7 61 957 1,107 1,107 1102 1% 

5 | Exchequer Bonds ........ 2 67 392 «384 j 3235 S19 = 

S | National Savings Certs.+..  .. ee 138227 | 27 «624 «6 OD 
Dp | War Expenditure Certs... .. ee ine + 

Other Debt .........-000- ee oe 944 1,241 | 1,306 1181 1164 le 
American Loan .......... ‘ ee 51 61; 51 51 


Temporary Advances .... a ae 204 455) 243 205 6 


—— 


Other Capital Liabilities ..... 57) 57 49 6 4 


ee 


Total Liabilities............ Tl 1,162 5,921 7,481 | 8,079 7,876 | 7,852 _15% 
* These figures have now been adjusted in accordance with 6 ee 
statement given in the Official Report of Parliamentary Debates in the House ° 
Commons for December 9th, 1920 (see page 2420). oe 5 devoted 
+ From proceeds of National Saving Certificates £2,116,625 has been devot 
housing. 
+ * : y . " Muvemet: 
POSITION OF THE FLOATING DEBT. week enie 
Mar. 20, '20, Mar.31,'20. Mar.19, ‘2. Mart - 
£ é 2 2 Tso 
_ ** oo ee 
7,000... 158,706,000. .— 2250, 
8,000. .1,095,356,000..+ ftinh” 


Way and Means Advances 
Outstanding— 
Advances by Bankof England.. 12,000,000.. - 
Advances by Public Departmts 166,430,000.. 204,88 
Treasury Bills outstanding ....1,048,772,000. .1,107,31 


—— 


———-  —_———— - a" S723 
Total Floating Debt ...... 1,227,202,000. .1,312,205,000. .1,254,062,000. .— 27" 
* e * * 


EVENTS OF THE WEEE. . 
MaRcH 19TH.—Seven of the Crown forces killed : 
ambush in co. Cork. Turks ejected from Batum >) 
Georgians. 
Marcu 
areas. . | 
Marcu 21sT.—Result of Silesian plebiscite om 
majority of 250,000 in favour of adherence to German): 


20TH.—Polling in Upper Silesian plebiscite 


' ; -- . , - in Hous 
| Mr Chamberlain elected leader of Unionist party 


of Commons. Lords debate reform of the Second € nooo 
Death of Sir Algernon West. Stock Exchange Commi 
election. li te 

Maxcu 22np.—Railwaymen’s wages to be reduce? 
4s. Master builders vote in favour of introduction of 50,0 
ex-Service men into the industry. 
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POLITICS AND POLICY. 
the working of our political institu- 
» fact that Mr 


Coalition 


rly ee, 


other blun ene of en h sev | 


. face of enormous di iffic ulties, for which |} 
ull hope) of a vers 
) with a a for keeping a team together 


political prophets, sealed their doom. 


and in any 
nce of this event shows how short. a way 


achieving real popular 
nation’s destinies. 

political events from the point of view 
untry’s economic welfare, the serious weakening 
y be welcomed. 
rises to punish the Kaiser and make Germany pay, 
h was too overwhelming to be good for it or 
It has not punished the Kaiser, and its 
have culminated in one 
st ridiculous futilities that even it has ever com- 
the Reparation Recovery Bill. 
weakness may probably help to make it more 
» and more anxious to meet the needs 
by giving us real peace at home and 
‘reducing the expenditure which the absence - 


npts to aie Germany pay 


a by repressing its 
Mr Chamberlain’s elevation 
form of leadership I 
of Chancellor of 
has been subjected to a good deal of 
By raising the amount of 
in last year’s Budget and intro- 
itable and ill-advised corporation tax, he 
shrewd blows at } 
it is known that his action with regard to 
presumably ‘by the 
and was put through by Mr C hamber!: ain 
With characteristi c loyalty 
, he took the whole responsibility, and carried this 
through in the face of keen opposition. 
' might have refused to do so after emphati- 
enouncing the tax a year before ; 
erlain must be credited with dhighly disinterested 
tion, and the substantial beginning that he made 
tn iction of the war debt is an item of in- 
ble value to _ placed on the credit side of his 
: r, published on a later page, 
of ‘the Fede ‘ration of British Industries argues 
‘ty in favour of slackening the pace of debt 
hough he admits that taxation for this purpose 
increase the capital fund available for in- 
> doubt whether he will convince many of our 
ao neg gard the problem with the necessary detach- 
is so difficult to bring to bear on it. 
aid stress in its original memorandum 
and Sir Peter Rylands makes a 
his letter of the high price ruling for it; 
nox seems to argue that it is better to let people 
supplying capital to industry through 
If the Federation, which 
at British industry is fighting for its life, 
present scale of expenditure on 
against the damaging restriction on trade 
rom the Reparation Recovery measure 
it would have made it much more 
me ° Minister to answer its deputation 
ter Easter. 
of capital, lower cost of production, and 
of Central Europe are the chief things 
World out of the slough of depression 
We may fairly hope that the 
‘ing frightened by recent evidences of its 
‘ow be compelled to. try to make peace 
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tderat ion itself ] 
a anes for capital, 


de ‘bt reduction. 
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instead of playing to the gallery with futile attempt 
secure reparation at the expense of the B: 
Industry, though responsible for much inter 


tish consumer. 
rnational bicker- 
| ing and bloodshed, has always been on the whole a peace- 


maker, and the fear of unemploy ment and its consequen 


may now torce even the jingoes of France and Eng! 
sheathe their ink-stained swords. Without capital t 
export credit schemes for the restoration of impoverished 
urope can only be financed by fresh kite flying and con- 
sequent inflation. A very interesting analysis of these 


schemes and their weaknesses is contained in the 
Financial and Commercial Review for 

lished by the Swiss Bank Corporation, and packed, as 
usual — _ institution’s publications, with sound theor, 


1920 lately pub- 


tail. In conclusion it observes that ‘‘ in the 
last noe comes the question on which, after all, these 
schemes depend, as to whether the capital necessary to 
grant large export credits exists, and this must be 
answered in the negative......... The only effective remedy 
for the present state of international commerce is to be 
found in the creation of new capital. This can only be 
brought about by an excess of produc tion over consump- 
tion, which under present conditions can only be obtained 
by reducing expe nditure. The nece ssary reconstruction 
loans could then be issued on a commercial basis by th 
Governments in need of them, who would place the pro- 
ceeds at the disposal of tr: ide and industry, through the 
proper channels, such as the banks of issue.” But even 
if the necessary new capital can be found—and the success 
of certain issues lately made seems to show that there is 
some available if only it can be tempted—it is not likel 
to flow to the - ices where it is most wanted unless the 
necessary political measures are taken to attract and 
secure it. There is, however, good reason to hope that a 
beginning may shortly be made in the case of the most 
urgent claimant for help, Austria. An adaptation of 
ter Meulen scheme, so — adapted that most of the 
ter Meulen features may be left out, is now in course of 
preparation, by which a ign loan may be raised for 
Austria, secured on some such asset as the Customs duties, 
accompanied by, and conditional on, the suspension 
by the Entente Powers of their claim to a prior 
lien on Austrian assets for reparation purposes, and 
contra the acceptance by Austria of supervision of her 
finances with a view to the re-establishment of Budget 
equilibrium and a rest from the printing press. These 
measures are, we understand, in the hands of an excep- 
tionally strong League of Nations Committee, and the 
mere possibility of their adoption has already led to a con- 
siderable improvement in the value of Austrian curren vy. 
It is impossible to exaggerate the importance of such a 
beginning of the restoration policy. The Council of the 
League of Nations has already done good service by pub- 
lishing, in five large volumes, the final report of the pro- 
ceedings of the Brussels Conference, which we reviewed 
in a leading article on February 26th. These volumes 
showed the chaotic state of Europe’s economic machinery, 
and until this chaos is restored to order there is no hope 
of real recovery for the rest of the world. The Austrian 
scheme promises well for a practical beginning. But the 
most urgent need is for a settlement with Germany. The 
‘* sanctions ’’ have already failed before they have been 
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adopted, and it is clearly in the interests of all parties 
that the negotiations, so foolishly broken off in London, 
should be resumed forthwith, and brought to a business- 
like conclusion. 

es 





THE VOTE IN UPPER SILESIA. 


By an overwhelming majority the mass of the population 
of Upper Silesia has expressed its desire to remain part ol 
the German realm ; but the result raises fresh and per- 
plexing problems. The Germans have carried the greater 
part of the mining and industrial district, which was the 
chief prize in the contest, the Poles carrying its South- 
Western and less developed section, with two districts 
north of it, which in their hands would partly cut it off 
from the rest of the province. Under the Treaty of 
Versailles the vote need not be decisive. The Allied Powers 
are bound to take it into account in fixing the boundaries 
of the region, so that it will probably lead to an awkward 
and economically undesirable partition. Malpractices are 
alleged on both sides, and, if proved, they may affect the 
Allied decision. But the German majorities, in the aggre- 
gate, amount to three-fifths on a 95 per cent. poll of the 
electorate, and locally are mostly very large also ; and so 
they cannot well be entirely disregarded by even the most 
fervent supporters of Polish nationalism. 

In favour of the transfer of the entire region to Poland 
three sets of reasons may be gathered from an entirely 
unprejudiced perusal of the chief authorities for and 
against that course. First, the majority of the population 
are Poles by race, though their connection with historic 
Poland is not much closer than that of the Channel 
Islanders with France. Their mother-tongue is Polish, 
of a sort, though, for business reasons, they frequently 
know and speak German ; they were bullied by the Prus- 
sian officials late in the last century into race-conscious- 
ness, which has since been kept alive by Polish propa- 
gandists, and was intensified during the war. Secondly, 
the economic connection of the region with Poland is 
close, and was even emphasised in confidential memorials 
from the German industrialists in it in 1917, when Ger- 
many contemplated the establishment of an independent 
Poland as part of a separate peace with Russia. It would 
soon be made closer were there no Customs barrier, 
actual or possible, between them. The great industrial 
district now threatened with partition is full of 
coal and of metallic of many kinds, so that 
great iron and steel industries have grown up on the 
local iron ore. But this is within measurable distance of 
exhaustion, while Poland proper has 600 million tons in 
reserve. Upper Silesia, therefore, needs the Polish ore, 
while Poland, which has not the coking coal to smelt it, 
is developing its own steelworks, and needs the Upper 
Silesian coke. Again, the Upper Silesian workers depend 
largely on Poland for food—not only for cereals, but for 
pork, the Polish pig being fatter than the Upper Silesian 
animal, and therefore supplying a more suitable supple- 
ment to the normal diet (potatoes and cabbage) of the 
masses in the disputed region. If nations—to use Mr 


ores 


Keynes’s phrase—had not invented methods of im- 
poverishing themselves, no difficulty would arise. Were 


there no Customs barrier, the rivalry between the indus- 
tries of the two countries would settle itself by free com- 
petition, to the detriment of the losing capitalists and the 
ultimate advantage of the world in general. Thirdly, 
were Germany to keep the whole region, she might use its 
resources to obtain control of Polish industries, and even- 
tually make Poland a stepping-stone on her way to 
dominion eastward. But though this possibility is 
seriously alleged by Polish propagandists, yet it is very 
remote, with Germany as she is. Broadly, the Polish 
propagandists are mainly concerned with the future. They 
argue that the transfer of Upper Silesia to Poland would 
help Poland greatly in her economic and political develop- 
ment, and enable her to keep Germany out of the reopened 
markets of Russia. The Poles of the mining districts 
voted generally for the change—partly through racial 
cishke of the Germans, partly, it may be, in the hope of 
substituting Polish for German employers some day. But 
the other trades and their unions generally appear to 
*ave been strongly on the German side. ' 
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Against the transfer the German cace 
nearly seven centuries Upper Silesia haa... 
Polish rule. Its industrial development 
Germans, and was begun by Fred ick the ¢ K of © 
industries depend entirely on its oy yee, 
the Treaty of Versailles provide Ss that 
able to get this on as good terms as ane... averns 
terms of the provision are held to be jnenitc... e- 
gent, and there are obvious wavs of — “ ‘ | 
especially as Poland has her own industries ona 2 
coal for them. Next, though the Upper Stec.. S  Froo 
far from most of Germany, and was actually ho... a 
out of the Berlin market by British eo: | 1 Pig : France 
it supplied Brandenburg and East and \WW, st Pes _ ; 
since the war the scarcity has trans! med the cre In 1 
trade. Then, Upper Silesia possesses ; oe 
serve of coal, as yet unworked, but not + 10 deen d 
work profitably, than exists in the oc lfields of eithee chon 
the Saar or of the Rhine and Westphalia. And. fr . D4 the 
the present supply is all but indispensable to German - oer 
her manufactures are to be kept up and the indemss S value 
paid. Taking Mr Keynes’s figures—with od 
tions necessitated by subsequent happenings t 
production of coal in Germany in 1913 Was IQ1.s millic: made 
tons. Of this, 17 million tons has been lost ¢ be - tion 
cession of Alsace-Lorraine and the sequestration of + befor 
Saar region. From the remaining 174.5 mi! , 


deduction must be made on account of the fimin: Bu 
output, due to shorter hours, underfeeding of the mine-: mmf 
and the incompetence of the many new and unckilles B satis 
hands. Mr Keynes, following German authorities. oy ‘ 
this at 30 per cent. ; actual experience in the Ruhr cos p Ham 
field, as recorded in the official 
noticed in these columns recently, makes it about 18 per B the | 
cent. Taking it at that, we may deduct 31.5 million tons, a 
leaving 143 millions the — tput to-d 
The consumption in 1913 was 139 million tons, apart from Year 
what was used at the mines, i.e., in getting the coal 

this Mr Keynes writes off 29 million tons consumed | 

the lost territories, leaving 110 million tons as the 

home supply. But of this the Allies may exact 
tons annually as reparation, and at present are exac' 
24 millions; so that the German home supply | 
either 119 or 98 million tons against a con 
110 millions. Upper Silesia’s pre-war production was 43 


Wes 
; “was Stron r ' 

uy, 
ict 


} JECT 


ne 
il 


oe 


nieaail 
much larger - these 
ger re. 


wn + npor 


slight 


German memorandum — 


as 


w? CO Ut 
*» : 











million tons annually. Allowing for what was used at th a 4 
mines and for a lessened output, it should now be rather ot 
over 30 million tons. Had the whole of this output from ie 
Upper Silesia been lost to Germany also, the positior wi 
would have been almost desperate. Mr Keynes estimat of 
the annual German home supply in that event as 60 million ma 
tons, Mr Osborn at 51 millions; but even 76 m val 
tons would not have been nearly enough. As things 

the German industrialists breathe again, and so may th 

Allied creditors. And Poland has this consolation _ 
though she cannot well get the whole of the dis; 

region, she may get the South-Western portion ol « 

this portion contains very large unworked deposits 0! ¢ 

THE JUSTIFICATION OF BELIEF IN FREE IMPOzi . | 
Wauat are the facts of our competition, as the hief tree 2 
trading nation, with the great Protectionist nations © , 
world? The United Kingdom has a population of alx 
45,000,000 spread over an area of rather more 

120,000 square miles. The United States have 4) * s 
of about 3,000,000 square miles. The German Em @ 
had an area (before the war) of 209,000 square miles, ‘ 

France an area of 207,000 square miles. We ant } . 
the four nations had to depend for our main ss 4 
food upon foreign countries. While the United oe ae , 
was able to export grain, cotton, oil, and numerous" ' 
products of her extensive continent, we had to depen® y 


upon our export of coal, and of our manulacture™ 
secure subsistence for our confined millions. ak ur 
how our policy of free imports, which has gcse 
manufacturers to fight competitors with the — “hea? 
advantages of cheap food for their workmen 7 "table 
raw materials for themselves, we have constructeé ©", 


. : nai plishec 
(based upon the figures given in the late a. <23|, 
Statistical Abstract for Foreign Countries = 
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showing the value of the imports by the six chief 


foreign trade exceeded £ 150,000,000 in 1912, shows that 
§ the continent of South America for the period 1 


gi4), i ive cases i , e 

ie e in the five cases in which Germany did a larger percentage 
coun : >} 24 - 

ae to 1912 :— of their foreign trade than we did, she had the enormous 
1907 ; 


advantage of contiguity in her favour, whereas the trade 


| 





j 
| 
} 











4 cs, ss sas, 8G »f a a rs : cae i 
jez | 8B gid | 225s | 4224 | of the United Kingdom had to be carried to the confines 
average Anos, | 295 | 585 2323 28s | <2 | of the earth :-— 
Valne oc rtears, | 2a5e | Mele | OSeh | BEM | Z4s5 aie te tal 
ne 1912 >= vo Po od) “PHS 
’ qe” & ~ a Percentage of 
Seeds re Area in Population | —— of | Foreign Trade 
ae Sous < ‘oreign Done with 
From. cingdom.. 104,531 | 114,570 99,394 11,593 | 1,630 12,617 aquare | im 1911 or Trade en 
— 3191 | 66,165 77,445 6,508 | 835 11,766 aan. 1912. | in 1912. | United! Ger- 
ermany -- 46.234 55,024 HALA 4,052 | 1,123 6,654 Ki'gd’m) many. 
— °° 32007 | 37,024 16,940 3,830 | 303 a i air Rneinaseceteacincsiin Sinead oatipinda ost ence, ao : 
France ° —_-—---——— —-- ——-— ———— 


¢ Ave years, 1907 to 1911. + Average of three years, 1910 to 1912. 


average 
I, yq1 the total value of our exports and re-exports to 
ehese six countries amounted to 48,000,000. Our 
- anorts from them amounted to £,66,000,000. ‘The table 
chows how easily we stood first in the value of our exports 
+» these countries, Germany alone approaching us in the 
i of Bolivia. We have since awakened to the great 


— _ £ j 
Unite d States .... a 2,974,000 | 95,000,000 | 796.580.000 21-7 | 
France 207,000 39,600,000 | 597,736,000 161 


Netherlands .. 13,000 6,000,000 | 560,516.000 
7,500,000 | 356,379,000 l 

! sees 800,000 | 315,000,000 | 323,541,000 42°5 
Russia (excluding Fin! 1) .. 7,800,000 168,000,000 | 285.000.9000 174 
Austria-Hungary...... ai 242,000 | 49,800,000 | 26?.111.000 80 


Re : 111.000 34,700,000 | 243,954,000 138 


Belgium weer . 11,000 
British India.... 


om C6 ee ee 


v KRaSens 
AMADRwnrsw & 





~ 


IY odie lotic deca wine Gad 3.730.000 7,200,000 | 219.687.0000 
Argentina ] 3,000 7.100.000 





smu 


.- 173,000,000 280 
Austral ‘ . 2.975.000 4,400,000 | 157.255.0900 





‘ 


odias of the mineral resources of Bolivia. When the next | 
Shetract is published it wi interesting to see whether 
\ystract is published it will be 1 | manufactures we are enable ‘ r 
; Fi ‘ > are enabled to anuf re ore 
r supremacy remains as marked, or whether Japan _ > Maeatere mor 


£ 


By importing freely the raw materials needed for our 
made appreciable inroads. But, so far as our competi- ee ey Me apereeee ae one ee : 
tion with our chief rivals for trade in South America Free Trade aga Wh ig wet rs recognise that 
before the war is concerned, the table proves that our| 4) ae ey Se aoe ee ho help 
Free-trade policy placed us at the top. rh ae ens ee ~~ _ = of thei ee Phere 
But how did we stand as regards our total trade in ee e no slackening in ellort if our position of 
comparison with our chief rivals? We cannot make a | °UPTS™M&cy }s to be maintained. 
satisfactory comparison for years earlier than 1907, 
because in that year the trade of the free ports of 
Hamburg, Cuxhaven, Bremerhaven, and Geestemiinde 
were first included in the general imports and exports of 
the German Empire :— 


SD 


OUR OVERSEAS FOOD SUPPLIES: RAW FRUIT. 


THE wisdom of Robert Lowe’s dictum,* that ‘‘ from the 























Se ae eS ee moment that you entrust the masses with power their 











) ia tne eae ae P “is . ” j 
Poe a Ee | Total edu ation becomes an absolute necessity,’’ has never been 
ears 1907 to 1909. |. Average | Annual “oe | “Annual | Value a disputed, although the attempts to prepare our young 

oe Population.| Value of pe Value of por — a. £ aa: oa os . : 

Imports. Head. Exports. Head. Heed iolk lor their duties as citizens have hitherto been remark- 

| | j ead, ° ° ° eee y . 
— —-4——.-_, —— |—-—— | able for their futility. We welcome, therefore, the direct 
ae ee | £ a i satan ease eee 
United Kingdom.. 44,127,000 | 621,155,000 | 14°08 || 481,410,000 | 10°91 || 24-99 incitement to prepare themselves to perform the duties 

Franee ..., 39,356,000 | 305,491,000 | 7°76 |, 284,783,000 723 || 14-99 ocetel hin”? > ; 
Germany ........ 62,871,000 | 442,774,000 | 70% | 354,607,000; 564 || 1268 | Of citizenship,’’ urged by Mr Fred Bramley (assistant 
ted States .. 88,959,000 | 275,659,000 | 3:08 |, 375,322,000; 422 || 730 


secretary to the Parliamentary Committee of the Trades 
Union Congress) in his address to the Workers’ Educa- 
tional Association, held at Sheffield towards the close of 
last year. He told his hearers it was ‘‘ necessary for 
trade unionists to pay more attention to prices and to 
economic and scientific questions. They ought to pay as 
much attention to production and distribution as they did 
to increasing their wages, which led to no substantial 
advantage to themselves, but incidentally led to serious 
disadvantages to other sections of the community, and 
generally they needed better instruction to enable them to 
perform more efficiently the duties of citizenship.”’ 


the table shows that for the three years 1907 to 1909 the 
average annual value of our imports per head was almost 
double that of France, exactly double that of Germany, 
and nearly five times that of the United States. It also 
shows that the average annual value of our exports per 
head was 50 per cent. higher than that of France, nearly 
twice that of Germany, and two and a-half times that 
of the United States. The final column shows the com- 
manding position held by the United Kingdom in the 
Vaue per head of the total trade :— 














| ; 

| artce H 7 oo | Total “— is < irs >< nce ice ace . > » me ss 

team Wan tcrcas || Average | Avett? | Vaine | Average | Vaine || Trade. This admirable advice is as applicable to the great mass 

1510 t0 1912, population| Valusot | Pet. f votmone | Per | Value of the electors of the United Kingdom as to trade 

Imports. | Head. | Exports. | Head: | Head. | Unionists. It was echoed in a speech at Northampton 

nae ae Oe ene | by: Ge john Simen, whe said he thought trade unions 

ved Kingdor 45,250,000 | 701,019,000 | 1549} 563,328,000 | 1245 || 2794 | would be wiser if they concentrated upon the ques- 

Geramy '7ote tts) 395597,000 | 389,415,000 | 9°83 ff 332,547,000 | 840 || 18:23 cae. wativoe the ; saeaie alien 

any ........| 65,477,000 | 516,040,000} 7-88 | 431,925,000 | 663 || 1441 | tion of prices, rather than upon that of wages. Increases 

tates '5,244,000 | 528,989,000 | 3°51 || 416,576,000; 444 || 795 |of wages benefited only the people who received them, 

The « es : : whilst reduced prices would benefit the whole community. 
-t © positions of the four countries remained the 
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In 1913 the total value of our imports of raw fruit was 
£:11,625,979. Last year it rose to £36,434,913, showing 
an increase of £24,808,934, or 213.4 per cent. We, there- 
fore, paid last year much over three times the price that 


» (OF tae next three years, the United Kingdom main- 
ao ‘ts pre-eminence both in the value of its imports 
“ports, and, of course, of its total trade. The 


~'48€ annual value per head of our imports (£15.49) 


+ 


| , id i 3 é ‘eigt f imports 
as al - we paid in 1913, although the total weight of our imf 

= almost j = hz é - 88 oO Ge nan , and more ° * bs . . @ , 
than { double that ( ‘e” ) f iT ys . (exclusive of bananas, which are entered in the returns by 


s aes umes that (£3.51) of the United States. The 
a annual value of our exports per head (£12.45) 
shown, iin Da (44-44) of the United States. We have 

rival i tables that although our chief 
Matter of omen mane prospered before the war, in the 
America, Brun =. with the great continent of South 
that in the . i exporters have far surpassed them, and 
stands far aly. > par head of foreign trade our population 
Vast superiority. oo other nation, To emphasise the 
trade rival. the on, the United Kingdom over her chief 
treading x oe nation which many people still fear as 
table * which <c to tread, upon our heels, the following 
' ““ comprises the 11 countries whose total 


the number of bunches) of raw fruit was rather less last 
year (12,699,234 cwts) than it was in 1913 (12,875,200 
cwts). It is many months since we learned that both the 
United States and Canada had abundant crops of apples 
for exportation, and it is of almost daily report that there 
is ‘‘a glut of apples all over the country, and in splendid 
condition.”? But the retailers in most cases keep their 
prices up, simply because they find plenty of buyers who 
will pay the price they ask. 

Of the 13 headings under which our imports of raw 
fruit are classed, apples, oranges, bananas and nuts are 
the most important. The quantities and values of their 
imports in 1913 and 1920 are shown in the following 


* In his speech in the House of Commons on the third reading of 
the Reform Bill of 1867. 








nomist T vee i os 9 
- Nov. 30, 1918, ‘* The Success of Free Imports."’ 
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table (see Trade and Navigation Accounts for December 
last for the figures on which the table is based) :-— 


Increase or 





ti Value of Increase in 

enh Decrease in lenpevte. 1920. 

000's omitted. “oe 1920. 
“4913. | 1920. Actual 1913. 1920. Actual 

oe : Oe ee ed £ z £ : s 
Apples cewts.| 3,257 4,540 + 1,285 ,400 2,230 9,325 7,085 3180 
Oranges .cwts 5, 733 5 4,402 1.391 240 | 2,477 8 017 5,540 225 i 
Bananas..bunches| 7,540 8088 + 51 70 2,175 6,469 4,296 200°0 
cwts 868 1072 |+ 204 23°5 1,782 _ 4,805 3,025 | 1700 


Nuts .. 


We imported 40 per cent. more apples last year than in 
1913, but the increase in price was 318 per cent. Of 
oranges there was a 24 per cent. decrease in weight, but 
an increase of 223.7 per cent. in price. Bananas showed 
a slight increase of 7 per cent. in number of bunches, but 
an increase of 200 per cent. in price. Of nuts, the increase 
in weight was 23.5 per cent., but the increase in price 
was 170 per cent. Grapes, pears, plums, and lemons were 
the next most important purchases. The great increase 
in their prices is shown in the next table, but in the case 
of plums and lemons there was a fall in weight of more 











than one-quarter of that imported in 1913, and a slight 
decrease in the weight of pears imported :— 
| Quantity Increase oF Value of Increase in 
In rted Decrease in Import 1920 
000’s omitted. lS —— 1920 _ee wore 
_| a9 192). | Actual.) % | 1913. | 1920. Actual) % 
£ £ £ | 
Grapes ewts 583 593+ 10; 17 741 2,081 1,340 | 1800 
,_ = cwts 719 667 |— 02 72 650 2,044 38 | 2145 
Plums ewts 410, 302 108 | 263 457, 1,163 726 | 16671 
Lemons cwts 687 500 187 | 272 417 709 232 | 48°6 


The quantity of grapes imported last year was slightly 
greater than that of 1913, but the increase in value was 
180 per cent., or nearly threefold. The increase in the 
value of the pears imported was even higher than this, 
Viz., 214.5 per cent., although there was a decrease of 
2,000 cwts. The increase in the value of plums was 
166.1 per cent., but the decrease in weight was 26.3 per 
cent. The dec rease in the weight of lemons imported was 
even greater, but the increase in value was much less 
than that of plums. The total value of the eight kinds 
of fruit shown in the two tables amounted to £:34,611,091, 
out of the total value of £36,434,913 of the fruit imported 
in 1920. Of the remaining five kinds of fruit enumerated, 
currants were valued at £385,269 last year, as against 
£147,407 in 1913; cherries at £236,641, against 
£,123,230; strawberries at £187,537, against £25,645; 
apricots and peaches at £167, 988, against £30,813; and 
gooseberries at £104,476, against £6,700. The value of 
all other descriptions of raw fruit imported rose to 
£741,911, compared with £325,101 in 1913. Of oranges, 
lemons, and nuts we importe d smaller quantities last year 
than in 1919, but of the other 10 specified kinds of fruit 
we imported larger quantities last year than in 1919. The 
increased values are, therefore, not due to smaller quanti- 
ties imported, but must be put down to increased freights 
and rates of transit, increased cost of production (includ- 
ing wages), and to the greatly increased profits of pro 
ducers and salesmen (wholesale and retail), and the 
pressure upon all classes of increased taxation. But all 
these causes that make up the high prices do not remove 
the fact that a larger body of consumers have had the 
means of purchasing at very greatly increased prices, and 
have not failed to do so, despite the urgent need of 
economy to repair the losses due to the long years of 
devastating warfare. That an abundance of good fruit 
is of the utmost benefit to mankind goes without saying, 
and it is of importance to know whence we draw our 
overseas supplies. Roughly, we import five-sixths from 
the outside world and one-sixth from countries within the 
British Empire. The next table shows which of our 
possessions chiefly supply us ; the quantities are the largest 
that we have imported in any one of the last | ten years :— 
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hous nles.| Pears. |Oranc’: Tne Sra nne 
Phousand ¢ Apple Pears. |Oran Nuts. Grape nanas. |,,.2” 

aches 

ee ee an | - 

British West Indies r on 129 200 >. 2,769 | 

Canada 1,01 A s 

Aust ‘ ) 23 . : o° 

The ( 7 % - 10 - 3 

Channel! Islands 17 7 ‘et a 25 

Bananas are entered by “ bunches,” not by weight. 
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No doubt the quantities shown in the table will be |; 
afge 














te 
surpassed in the near future, and a larger variety of vs seen 
fruit will be imported, as growers in the > Dominions na — 
the West Indies recognise the unlimited demar a and , 
== Te fs 
in the United Kingdom and the great ad\ vantage we offer B stands 
them in a market free from import duties. The next ae 3) aaa 
shows our heaviest purchases from European counse,,. ; 
y_* ~ ‘ - MUITI¢és 
and the United States :— ’ , - 
1 
Thous and cwts. | Apples Pears. Or'nges Nuts. Ly Grapes. | P e¢ 
Spa GED. ks cccssssovocecss | on 5.736 2% 
United States.......... 1,851 247 44 what 
Italy podeoeoececetsocceos . on X06 i ——" of 
Netherlands ...... na 85 78 “ ; 0st 
TOD cocstaneonts os 259 226 ee 23 , » . . 
PE  csscnatecasens 173 257 = . som . ; 
Portugal - } 146 : as 14 108 q r { 
In addition to the imports han in the two tables, Egy, t 
’ Ss)? 
sent us 51,000 cwts of oranges in 1915, Ceyk N 120.00 
cwts of nuts in 1913, and Hong Kong 46,000 ewts : 
nuts in 1916. France sent us 164,000 cwts of cherries ;: av 
1909 and 71,000 cwts of currants in 1911, 51,000 ewts 
apricots and peaches in 1909, and 36,000 cwts of straw. 
berries in the same year. Costa Rica sent us 2,791,00 
bunches of bananas in 1915, the Canary Islands 
2,933,000 bunches in 1916, and Colombia 2,067,00 
bunches in 1915. Brazil sent us 91,000 ecwts of nuts is 
1909 and Asiatic Turkey 520,000 cwts of oranges in 1917 
The whole world is open to our free market. 
. - N 
Business Notes. 
; i ik 
Employment in February.—ligures published by 
Labour Gazette show that the general business depress Daily: 
was accentuated in February, and a serious increase , 
unemployment took place. An advance from 6.9 to 8.5 . 5 
per cent. took place in the percentage unemployed among alee 
members of trade unions, representing mainly skied Cee | 
workers, who sent returns to the Labour Ministry. H ed 
this percentage has moved recently, and i 
1913, is shown below :— 
TraDE Union UNEMPLOYMENT PERCENTAGES 
1913. 1916. 1917. 1918. 1919. 1920. 192 
End of— %, % % vo f, da 
January .. 22.. 06 .. O3.. 10.. 24.. 29.. 03 
February .. 20.. 05.. O03 .. O9.. 28.. 16.. & ; 
March .... 19.. O5.. O3.. 12.. 29.. I. 
April ...... 17... 05.. 03.. 09.. 28.. 09. 
May ...... 19.. 05.. 04.. 09.. 21.. HN. 
eee) eS Pe ee ee <i Coll pense 
July ...ee. 19... O04.. O04.. 06. 20 . 14 . k 
August .... 20.. 04.. 05.. O58... 22... 10. 
September 83... O04... 13.. O6.. 36. = T 
October .... 22.. O3 .. L1.. O4.. 26.. 9% 
November... 20.. 03.. L1.. O5.. 29 = 2s 
December .. 26.. O3.. oe en « oS a 
* Excluding coal miners. and g 
. , es 1 strike was r 
‘Excluding March, 1912, when a national coal strike Ws oe 
in progress,’’ says the Labour Gazette, *‘ the trade unios ms “Dt 
< © e ‘ . > le ae I . aa . ( 
percentage unemployed is now higher than at 4 Y : 
since the winter of 1908-9.’’ The percentage ry ow 
. le ins rd pended 
employed among the 12,000,000 workpeople insu! 2 _ ge 
the Unemployment Insurance Act rose during Feb at 
from 8.2 tog.5 per cent. Apparently, agriculture aaa “the 
building and pottery trades were the only impo . 
i ) _+ 
branches of industry where unemployment was “Labo 
Changes in rates of wages recorded by hig whic? i 
° : > : “ 
Gazette are important. In_ the industries for vorte ee 
. eportee .“: 
statistics are collected, changes in rates of wages t ' 


to the Labour Department as having been ey 
come into operation in February affected about 1, a reg 
workpeople, of whom 70,000 received increases, proce B stock 
ing to £8,700 in their ‘weekly wages, and over ! 1550 B cork 
sustained decreases, amounting to nearly £450, oa i. 
woe Among those who sustained reductions ae rz 
200,000 coalminers, whose wages were — cw d 
- shift or day worked for those 18 years 0! © > od bi i 
over, by od in the case of those 16 and 17 years roe f mit is 
id for those under 16 years, under the aed ae me reas 
arrange ments whereby wages are regulated ome and 
value of coal raised, and about 200,000 oe s 
worsted operatives, whose wages were redu' ed und 


by which wagt 
operation of sliding scale agreements, DY ™ 
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ore jn correspondence with the Ministry of Labour 

tua ner of retail prices and rents. Other workpeople 
sex poo were reduced in February included ironstone 
. vn Cleveland and Lincolnshire, ironworkers in the 
ee and tinplate workers in South Wales. The 
-. in wages taking effect in February principally 
cteelemelters in England and Scotland, blast- 
men in the West of Scotland, painters in Scotland, 
hieachers, dvers, and finishers in Scotland, and 
f Jocal authorities in London. 
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A further drop of 10 points in the 
ig’’ during February is recorded by the 
te’s monthly calculation. The cost at the 
February was calculated to be 141 per cent. above 
; . tof July, 1914, as compared with 151 per cent. at 
0 A f January. How this figure has moved in recent 
. below :— 
AVERAGE PERCENTAGE INCREASE over JuLy, 1914. 


Per Cent. 1920. Per Cent. 
September lst ..... —— 
arr rrr 164 
November Seana. - ae 


December ee ee ee 169 
a 141 | = 1921. 
sive ee 150 January ga. inlet eeiasios ae 
13 February ae 
155 | March aie 
gure is exactly the same as that in force, 
ig to this calculation, on May 1st of last year. 
butter, eggs, and fish, and, to a lesser degree, 


ee eee nnee 


mik, bacon, meat, margarine, cheese, and tea, were 
ble for the decline. 


Railway Expenditure in 1920.—The recently published 
¢ . R y Returns for 1919, Cmd. 1160, show that the ex- 
peaditure on the railways of the United Kingdom was 
4. 171,991,156, divided as shown in column 1 in the fol- 
lowing table :— 
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re 
Ww 
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1919. 
over 1919. 
Percentage 
Percentage 

of Total 


Percentage 
Increase. 





Expenditure, 
192 





Expenditure, 


| Increase 1920 


} 
| 


V3 £ £ £ 
7 Way and works ++» 24,531,679, 14°3 | 35,354,039, 15°0 10,822,360, 44-2 
stock .. ++» 31,428,803 18°3 | 47,240,857| 199 16,012,048] 51-0 | 

zoning -- 43,014,682, 25°0 | 58,229,434 24°5 | 15,214,752| 35'1 

enses ........ 57,744,344) 336 | 76,534,165 32°2 18,789,821) 326 

S char @$ .....4.. 4,307,940, 25 | 5,736,705 24 1,428,765] 33:2 
‘pensation 1,946,624, 11 | 2,703,137 11 756,513! 40°0 
taxes 6,935,062) 40 | 9,457,934 39 | 2,522,872 365 

u 1 1-0 124 

38 


ro 
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| 
| 
! 


POP RAR WU 


ure... 2082016 12) 2,340,322 258,306 
171,991,156 .. (237,796,593, 65,805,437) 


93°0 me 97°4 ie a | 
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an worked out the percentages of the various heads, 
“se these in column 2. Incidentally, they show that 
, three-fifths of the money went in carrying the traffic 
es p> Percent. in locomotive running and 33.6 per cent. in 
; tie eneee. The Ministry of Transport statement, 
s Senced een the expenditure for the nine months 
, ls Reeoas %er 31, 1920—1.e., for first nine months of 
a en eee lo these figures we have added those 
r = uary, February, and March, 1920, given in White 
fo. he Seay — 515, and the results are seen in columns 3 
: - oe me statement said, were subject to 

ases lor 1920 over 1919 and their per- 





as 


ed tazes of a singe ng 5 and 6, whilst the percen- 

cease is given in ale une er each head to the total in- 

- tlerleeete ee Whilst most of the items are 

ite | increases ; ry, it may be of service to observe that the 

00 B Stock see ae oe ‘“ way and works ”’ and ‘‘ rolling- 

rearly normal oe y to maintenance and renewals being 

: D cease fe om 8 4in. ~The ‘locomotive running ’’ in- 
- a. © 1S possibly due to 1 d ° o 

6d €s to hisher w- coal, an that in the traffic ex- 

B con Siler wages. Of the remaining items, it may 


. a surpris : 
7 B expend Prise to learn that 4 per cent. of the whole 


of Bt is meen aways goes in rates and taxes, whilst 
ut B 5d 40 per a ae to find that compensation in- 
nd Ount for some of hs 1920 over Ig19. Pilferage will 
he "ried has relatively s us, and the dearer cost of goods 
es ‘Or damaged, ~ increased the cost of replacing those 
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HARRISONS & CROSFIELD, LIMITED. 


1-4 Great Tower street, E.C. 3. 
With 


Branches and Affiliated Companies in 
Australia. 


China. Malaya. 


2 1c 
sorneo. India. Morocco. 
Canada. Japan New Zealand. 
Ceylon. Java, Sumatra. 
y.S.A. 
The Company invites communications from British 
Manufacturers desirous of developing business in the above 
c ntries 





The Civil Servant’s Bonus. 
economy on 


In spite of the outcry for 
every hand, even. including the House 
of Commons, the debate on Friday on the vote 
additional bonuses for Civil 


of #,500,000 to provide 


Servants have 
little 


and not much more in the daily Press. It seems rather 


seems to passed off with very 


opposition in the House of Commons itself, 


extraordinary, writes a correspondent, that there has 


not been considerably more public protest at the spending 


have come to regard Government expenditure in the 
present day, would still seem to be an extrava 
which little argument can be made out. After all, what is 
this money for? It is to provide bonuses for Civil Ser- 
vants to enable them to meet the extra cost of living ata 
time when the cost of living is shown by the figures of 
these very same Civil Servants to have fallen steadil; 
some months past, and is officially said to be likely to 
continue on the down grade for some time to come. And 
10t only is this so, but there is yet another objection to this 
generous augmentation of pay which officials are recom- 
mending for themselves, when it is realised that the war 
and the consequent rapid birth of new Ministries and the 
adding of new branches to the older Departments has 
provided opportunities for the advancement of the Govern- 
ment servant never previously known in the history of the 
Civil Service. A study of the positions held and the 
salaries drawn by the permanent staffs in 1914, and those 
of the same people at the present time will show that the 
latter have gone up from one grade to another (very often 
by transfers to fresh departments) at a pace that was 
never dreamed of during all the years of their previous 
service. As regards the temporary officials, the Govern- 
ment is already responsible for a lot of the present and 
future employment of clerical workers by their overlavish 
payment, and while we quite agree with the statements 
from the Treasury Bench against the sweating of em- 
ployees, it must be admitted that it is not good policy to 
pay salaries which are far above the ruling rate in the 
ordinary market. The temporary clerk on being dispensctl 
with naturally does not want to start his next job at a 
considerably lower figure than he has grown used to re- 
ceiving ; and it consequently often happens either that he 
refuses the offer of employment altogether, owing to the 
offer of lower pay, or, by the discontented spirit in which 
he accepts it and does his work, proves himself worth 
even less than he has been given. But apart from the 
actual waste of this not insignificant amount of public 
money, there is a still more important side, and that is, 
the effect it is going to have on the minds of the public at 
large, and more particularly the trade union members. 
It must be obvious that it is impossible to argue in favour 
of a reduction in the wages to be drawn by the coal- 
miners or the railwaymen or any other class on the 
grounds that the cost of living has fallen at the very 
moment that the Government is freely increasing the 
amount of payment to its own officials on the ground that 
the cost of living has risen. We are continually being told 
that we must all pull together, and that without increased 
production and a fall in wages the country’s economic 
position cannot be righted and unemployment reduced. 
Surely it is time, then, that the Government and its 
officials took themselves to task and began to exercise a 
more patriotic economy. 


of this sum, which, though in itself not very large as we 
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Foreign States and Their Creditors.—It is a time of 
anxiety for the holders of bonds of most countries, 
whether in the New World or in the Old, but last vear, 
according to the Report of the Council of Foreign Bond- 
holders, things were rather better in Spanish America. 
Nicaragua carried out before the due date the arrangement 
made in 1917; Uruguay has resumed with the present 
vear the service of the sinking fund suspended till the 
end of the first vear after the war ; Colombia, Venezuela, 
Guatemala, Costa Rica, and Santo Domingo are paying 
regularly, but Venezuela, Guatemala, and Santo Domingo 
are not doing all that might be expected of them. Ecuador 
has paid arrears on the salt bonds and the prior lien bonds 
of the Guayaquil and Quito Railway, and has brought 
the service of these latter up to date—but the first mort- 
gage bonds are still in default. Salvador and Paraguay 
have slipped back into the list of defaulters, chiefly through 
mismanagement and the low prices of their produce in 
Europe; their Customs duties have fallen heavily, and 
probably those of Paraguay are still falling, as the river 
traffic has been tied up for a year by a strike. In Mexico 
a settlement was promised by Carranza, and has again 
been promised by President Obregon ; probably Mexico 
can pay, but the outlook is uncertain, and*much must 
obviously depend on the attitude of President Harding’s 
Government. Honduras is beginning her forty-ninth year 
of default ; several of the United States have an even longer 
record, though President Harding says that ‘‘ no nation 
can survive repudiation.’’ West Virginia is paving up, 
but only under compulsion; and some of the Argentine 
and Brazilian municipalities and provinces have done, or 
are beginning to do. On this side of the Atlantic Liberia 
is in arrear through unexplained delays in remittance ; 
Greece has done well, but the future of the debt depends 
largely on ‘‘ decisions of high policy.’’ Roumania and 
Bulgaria have partly resumed payment, but the latter, at 
any rate, might have done more, and negotiations to that 
end are going on. As we recently noticed, an attempt is 
being made to obtain payment of the coupons of the 
Turkish Unified Debt in arrear since 1915 at the pre-war 
rate of exchange out of the sum deposited by the Debt 
Commission (shorn of its British and French members) in 
German and Austrian banks during the war. Owing to 
the state of Asia Minor, and the non-ratification of the 
Treaty of Sévres, the outlook for Turkish bondholders 
generally is entirely uncertain; but the suspended spirit 
tax is to be put into operation as far as possible, and the 
liability of the Balkan countries to bear a part of the debt 
proportionate to their respective shares in Turkish terri- 
tory will date, when assessed and apportioned, from 
March 1, 1920. 








Mexican Eagle.— A Stock Exchange correspondent 
writes :—Remarkable interest has arisen in a controversy 
between certain American geologists and engineers and 
the Mexican Eagle Oil Company. A month ago a Mr 
Ralph Arnold, chairman of the American Institute of 
Mining and Metallurgical Engineers, prophesied that the 
end of 1922 would see the exhaustion of proved Mexican 
oilfields. This led to a substantial fall in the price of 
Mexican Eagle shares, because the prediction was coinci- 
dentally accompanied by disquieting reports as to salt 
water having intruded into the oilfields at an alarming 
rate. A dozen Stock Exchange firms, representative of 
London, Glasgow, and Bristol, approached the London 
agents of the Mexican Eagle Company and asked them to 
furnish their view of the present situation, in order that 
the Stock Exchange houses might be able to answer the 
many inquiries reaching them daily from the large public 
actively interested in the well-being and future prosperity 
of the Mexican Eagle Company. The reply of the White- 
h ll Securities Corporation, the agents to the Mexican 
tagie Company, expresses surprise that importance 
should be attached by the public to the appearance of 
water in some of the Mexican oilfields. The agents say 
there is no ground for alarm, and that various well-known 
oilhelds in Mexico, after having produced large quantities 
of oil, went to water in successive periods. They state 
that further large areas of oil-bearing territory belonging 
to the company have been located, but as yet scarcely 


: thhed hein 4 . . hed . 
touched, being held in reserve for such an eventuality. 


CE a eee Cll ll 
oad = — 





{March 

h 26, 199), 
The Mexican Eagle Company holds oi] righ; a 
goo,ooo and a million acres, which have been me 
their geologists after careful investiga Oe 


uon The = sorts tO 
ment of the company are to-day engaged on - Manag, Te. the 
ture of large sums of money with a view tg Posen xpeng. cent ac 
capacity of the pipelines and refineries, from yu.) MRE ccociati 
expect continued supplies. The statement ea “A Swed 
of checking the fall in the price of the share 1." Ser pric 
market is thrown into a nervous and sensitive o.... ye she fa 
This is natural enough, when it is remembered «1... oyld Se 
year Mexico produced 140 million barrels of aie yA ses Pe 
against 87 millions in 1919 and 26 millions ip esi ; rf 
production has been going up by leaps and bount e 2 
Mexico last year produced 20 per cent. of the tora! . Bs <sociatic 
of the world’s oil. The prolific flow of Mexican yer, annot De 
the proximity of these wells to the seaboard have i: Bexcessive 
development more rapid, perhaps, than jn sae, on associd 
country, while the demand for oil from the United < on indust 
quickened production and afforded every stimytyc . to the C0 
Mexican companies in their prosecution of the a choyld be 
The Mexican Eagle Company has an issued capi ment of | 
ordinary shares amounting to 121 million dollars ned in | 
8} million dollars in participating preference <¢ Boo Trust 
Translated into sterling, these are, roughly, eoy 
12 million pounds in ordinary shares and £850,00 Afores 
preference. The company last year paid 60 per cent ate 
both classes of share capital, and the fact of its he ass 
registered abroad, escaping, therefore, the incidence . Sl 
excess profits duty, has led to the shares ac! ieving extn. , vest 
ordinary popularity amongst British investors. The ea S 
association of the Mexican Eagle Company with the Ss ehousane 
Transport and the Royal Dutch undertakings have «. BiB eade of 
panded the interest felt in either of these concerns i: aia 


attention which spreads over the three. The Shell ( 


pany has been paying dividends of 35 per cent., free ene 
for years past, and its frequent issue of some new s - are 
at bonus prices has provided proprietors with handsor Forestr 
additions to their income. At present there are 19,000,00 80,00 
Shell ordinary shares. Added to the 12,000 eoole 
Mexican Eagle ordinary shares, this makes 31,000,006 would & 
all, worth about 5} at the present market prices. ner ann 
total amount of money involved is _ therefore 10. 20, 
£,163,000,000, plus the value of both companies’ preter market. 
ence shares. Royal Dutch has issued over 2,000,00 found | 
shares of 100 fl each, and these stand about 47}, so ther 22.000 
is considerably more than 200 million pounds of money, * the am 
current quotations, in this group of three companies. gorse, 
interests of the group spread into all quarters of i these, 
world, but Mexico occupies a position of predominating ses 
partner in the matter of oil production, and anyting grammn 
which casts doubt upon her capacity to maintain outpts Ha 
enough to stir uneasiness in the ranks of Shell and k met 


‘ aan FB 
Dutch shareholders, as well as those of the Mexican bs 


Company. At this juncture it is impossible to te: ; 
may happen in the future. Hopefulness and prov lornor 
both point to the likely chance of new reservoirs 

being discovered on the Mexican fields, even 0 
water intrusion swamps what remains of the ol! 
on the present prolific wells. The speculativ : 
attaching to the industry are, however, sharply suo 


2 > lelisno myirst f ; ‘+ 
by the latest developments, and oil-drilling must le" at the 
. Se harced with ] 
place alongside gold-mining as charged wit 
clements of risk. repro 





Light Castings.—A sectional committee Ol 
committee on building materials, appointed Dy © 
ing Committee on the Investigation of Prices Se 
has produced an interesting report (Cmd. 1200. Price - 
on light castings. The light castings i dustry 1s . 
of the ironfounding industry, and specialises 19 1" F 
tion of iron castings used in house-buiicing, * 
grates, stoves, mantels, registers, rain-water pips Scot 
&c. About 70 per cent. of the output comes ae ; W 
land. The committee finds that there is in the Bi 
| trade combination—the National Light ‘ 
| tion—which covers 95 per cent. of output, ¥ sera} Com 
trade combination—the Builders’ Mercha! ts‘ ow wel — 
mittee—represents almost the whole dist™ «? : D4 
These associations effectively control prices: ely : 
mittee do not regard the prices fixed—apparen™ 
284 per cent. above the pre-war level— 
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March 26, 1921.| 


¢ she rise in costs of labour and raw material. The 
ol tne f- 


deine + Light Castings Association has recently made 
By eon Age « . . : 
10 Ser Nation “a e efficiency and lower costs of productions, 
to Tals . * 


— che committee’s view ** these activities do not at 
adequately balance the restrictive influence of the 

‘meat ait there is no guarantee that the results of 
we aaj efficiency would reach the public in the shape of 
ean” The present British output is stated to be 
bee ‘of about 250,000 tons per annum, ‘“‘ which 

gi vem to be sufficient for rather less than 4,000 

yee. ger month.”’ The final conclusions of the com- 

ee se as follows :—‘* By reason of transport costs 
3 _ eS che agreement between the National Light castings 
7 i orion and the distributing trade, foreign competition 
not be relied upon as a safeguard for the public against 

ve prices. We are of opinion that the powers of 

~ -coeiation Which wields such monopolistic control over 
. industry are so open to abuse as to make it a menace 
‘ne community, and we urge that such combinations 
4 be brought under the surveillance of some Depart- 

«+ of State on the lines of the recommendations con- 
ta ned in the report, dated April 24, 1919, of the Committee 


” 
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Aforestation and Unemployment.—A correspondent 
-.—In May, 1919, there were about a million and 
wuarter of unemployed, and now again there are 
soximately the same number. In August, 1919, the 
g e€xtr. Forestr Commission was set up to deal with afforesta- 
he clos too. Since then a start has been made, and several 
ousand acres have been planted up. A block grant was 
made of about £3,500,000 for a 10-year period to cover 
e cost of administration, acquisition of land, planting, 
grants to landowners, forestry education research. At the 
Fort moment, however, it is probable that not more than 1,000 
: men are being employed in these operations. Under the 
Forestry Commission scheme, it is proposed to plant up 
1,180,000 acres in 4o years, and finally settle about 125,000 
” people on the Under an accelerated scheme it 
uld be possible, if necessary, to plant up 500,000 acres 
per annum, or in all 10,000,000 acres, within a period of 
30, or 60 years, aceording to the state of the labour 
market. Under this accelerated scheme work would be 
‘ound for 50,000 men in the planting alone annually, 
:3,000 for road-making and such operations, 25,000 for 
the ameliorative treatment of adjacent land with drainage, 
corse, heather-cutting, and manuring. In addition to 
. lully another 25,000 would be required in building 
uses, sawmills, and so on. Under the accelerated pro- 
> gramme about 360 trained forest officers, 600 foresters, 
i¢ 9,500 foremen would be required. Already over 100 

men have trained in forestry, and about 200 are now in 
‘aiming at the universities. Many foresters are being 
ed at the five forestry schools. For the accelerated 
programme 9,600 acres of new nurseries would be re- 


red 


oe wet and a total of 6,500,000,000 plants. Allowing for 
increased cost of planting, the annual expenditure 


land. 


OE 


eps 
7 amount to 4,7,000,000 per annum. This includes 
: ost OF the acquisition of the land. In the past, during 
a2 ad0ut J, 55,000,000 was spent on unemployment, and 
, "Present time, at a low estimate, over £1,000,000 a 
= being expended. Here, in afforestation we have 
“active work, which will yield with absolute certainty 
= yap management remunerative financial results. 
e eas decades timber has risen in value at 
Sant BR 2) 800Ut 3 per cent. per annum. Allowing for a 
Trust ber cake in the future, timber, which is now worth 1s 
“ice 2 ~ ot, would then be worth 3s 70 years hence. 
bra? : ae only a yield of 5,000 cubic feet per acre 
prod B value of the aaneane area of 10,000,000 acres, the total 
b> ven, . Lahaing timber on this area at the end of 
hat “““'S would amount to £7, 500,000,000. 
nS 4 LS 
ustr : Who : 
«soc fe yi “o-operation.—During the years of War a 
furthe HR “Cieties of coea were added to the co-operative 
| Com Bae *'ven a substantial f _ Wales, and they should have 
rote MWS. BL ahh for further development by the 
» com ng depression ae has been caught in the pre- 
ho ‘St six months an although the balance-sheet for the 
able it fs, the striking year shows increased trade in food- 


§ falls in textiles suggests that the 
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accounts for the current term will have a less roseate hue. 
The sales for the six months were £54,213,700, of which 
4£:17,321,895 were from the society’s own factories. The 
disposable balance was only £68,078, after paying interest 
on capital, allowing usual depreciation, and appropria- 
ting to the profit and loss account the repayment of excess 
profit duty received from the Inland Revenue, and also a 
sum of £742,829 from the reserves balances account. To 
revert to something of pre-war conditions in the payment 
of dividends on purchases, it has been necessary to take a 
sum of £/143,034 from the reserve fund in order to pay a 
dividend of one penny in the pound on the trade of the 
shareholding societies. Fortunately, this latter fund has 
been greatly increased of late, and even with this deduc- 
tion still stands at £1,040,588. Apparently the recent 
tendency on the part of Labour to come closer to the co- 
operators is being indicated in the returns of the C.W.S. 
Bank. There are now 4,850 trade unions and friendly 
societies with current accounts, and another 400 trade 
unions have deposit accounts. During the last six months 
the deposits and withdrawals from the bank totalled 
£331,308,844, an increase of 20 per cent. on the corre- 
sponding period of the previous year. 


Japanese Trade and Finance.—Advices from Tokyo 
dated March 16th, report dull conditions in the money 
market and the Stock Exchange. Demand for money 
was at a low ebb, and money at call was quoted 1.8 per 
cent. General depreciation was the stock market feature, 
with cotton-spinning shares leading the downward move- 
ment. The cotton yarn market is reported to be de- 
pressed by export declines, and by the fall in the prices of 
raw cotton and silver. The rice market was firm, but 
abundance of stocks is held likely to check the upward 
tendency of ‘‘futures.’’ Firmness in the silk market is 
attributed to buying orders from America. Japanese 
exports in February were valued at 76,000,000 yen, and 
imports at 119,000,000 yen. The Bank of Japan’s 
advances are 90,000,000 yen, and the bank-note circulation 
I1,003,000,000 yen. 


The Scottish Amicable’s Valuation.—Five years ago the 
directors of this society were criticised in some quarters 
for adopting a 3 per ‘cent. basis for their valuation in 
place of the 24 per cent. basis which was set up in the 
days of low interest yields. The new valuation is at the 
3 per cent. rate, and time would appear to have justified 
the policy of five years ago. The average rate of interest 
vielded by the funds during the five years 1916-20 has 
been £5 os 2d per cent. gross, and £3 19s 6d per cent. 
net after deducting income-tax. The net yield for last 
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year was £4 1s 8d net. There is thus a suffitient margin 
between the assumed rate ol interest and the rate actually 
earned. The sum of £52,596 has been written off for 
depreciation of sec urities other than National War Bonds, 

redeemable at 


been taken at cost prices. The total life and annuity 
funds, after providi ng for deprec! lation, eo 7,104,973; 
and the surplus over liabilities was £509,087. This 


permits the directors to distribute /# £408,544 among the 
with-profit policy-holders, and to carry forward £101,443, 
as compared with £63,099 brought in. The bonus on 
sums assured and previous bonuses will be at the rate 
of £1 10s per cent. per annum, as compared with 4L I 15s 
five years ago, and also 10 years ago, in the days when 
European wars were talked of, but not very seriously 
The policy-holders are fortunate. In spite 
war claims and depreciation, they have not 
failed get a substantial bonus, and the directors must 
feel that fortune has been kind to them also in not com- 
pelling them to value their assets and liabilities during 
the worst of the war period. The experience of the 
Scottish Amicable in the course of last year is similar to 
that of almost every good life office nowadays. New 
business was large—£1,334,777 net, against £1,080,800 
in 1918 and £720,905 in 1915—the death claims have i 
' 


helieved in. 
of all the 


been much below those expected under the tables, and 
the net vield of interest is steadily 
blot upon the agre 

conducting business. 
missions were 


going up. The one 
sable picture is the increased cost of 

Last year the expenses and com- 
14.92 of the premiums, as against an 
average of 12.7 for the five years 1916-20, and 12.3 per 
cent. for the five vears 1911-15. Other life offices are 
experiencing the same difficulty in avoiding an increase | 
in expenses. But the good points overmaster the less 
rood ones, and the outlook for the 
promising. 





society is most 








British and Foreign Marine Insurance Company.— = 
report of this Liverpool company, 
the Royal Insur 


which is now a ms 
clearly indicates 
strong ebb in the tide of marine insurance pr caper 
All the marine reports which are coming out just now 
suggest that profit-earning will be a stre nuous job during 
the next year or two at least. The underwriting account 
for 1919 of the British and Foreign has been closed wit 
a surplus of £91 5793, as compared with 4 129,352 we 
r18 and £263, 413 for 1917. The premi ums were 
Al, 129,445—muc h the same as in the two previous years 
—the first year’s settlements were £284,313, the second 
vear's 4,473,197, the suspense account for unexpired lia- 
bilities < 160,000, other expenses £120,141. To the under- 
writing surplus of £91,793 has to be added the interest 
revenue last vear of £125,070; but against them must 
be placed provision for income-tax and E.P. D., £237,937; 
and loss on sale of investments of £26,295. 


ance Company, 


T he balance 
of profit and loss account was £208,505, as compared 
with £463,123 brought forward. Depreciation of invest- 
ments to the extent of £,65,000 has been provided for out 
of the accumulated surplus of the underwriting suspense 
and reinsurance accounts. The dividend for the vear is 
50s a share, less tax, costing £117,250. 
for the underw riting year 1920 were £ 1,237,914, 
year’s settlements “£458, 186, and the general expenses 
£156,866. The percentage rate of the first year’s settle- 
ments in 1920 was considerably higher than in the three 
previous years—a common experience 
insurance offices at present. 


the first 


among marine 
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State Taxation in Brazil—~The new San Paulo loan is 


> 
primarily secured on the export duties on coffee levied by 
the State Government. In giving this power to a State the 


Brazilian Constitution stands alone. In all other modern 
: } 


Federations Customs duties, as a rule, can only be im- 
posed by the Federal Government. As regards import 
eht exceptions, now either 

ive or transient, sometimes so arr; anged (as in the 
ni s and Brazil) 
\ ied, 


re Oo ceasional sli 


that the duties permitted to the 
would profit only the Federal Treasury. 
Brazil was divided into provinces, con- 
Central Government, and with no voice in 
their own taxation. When they began life in 1891 as 


Ind » @ - ° 
under the Empire 


' 1} 1 
rolled by the 


| 


premium in 1922 and 1923, which have | 


The premiums } 


ition’’ from the Ministry of Finance, Be! 


States of a Federation, they were empowerea 
a | wered ‘ 
export duties on their own produce, provided + 
+ ..U0C that > 
sent outside Brazil—freedom of inter-State +..; 
guaranteed by the Constitution; (2) taxes on..." 
perty, on the transfer of property, an : 
fessions; (3) stamp duties on transact} 


their own jurisdiction. The power of ines aa ( 
duties in general, port and harbour dues, and othe. 
duties was assigne d exclusively to thy Fed al C. a 
ment. Presumably the right of imposing ' me ; 


duties was conceded to the States |x 
populated regions, such duties are much ea 
and more productive than a land tax 

certain Spanish-American countries 
exacted by torturing defaulters, or | 


The Pennsylvania Report. Whe report for 1, 
Pennsylvania Railroad Company shows 
tion and net railway operating income 
$63,103,900, a decrease of $4,022,600 
i919, which was largely due to the 

costs of the closing months of 192 
ended on February 29, 1920, the compe: 


aij 
Government for the two 


¢ 
ALL COM) Te 
amount 


aS COMpare 


months amo 


$13,157,000. Krom March ist to August 31st, k 
the guaranty period, the property was operated 
company under the terms of the Transportati 
1920, which in substance guaranteed operating j 
equal to half the annual compensation under the fi 
Control Act. The income accruing in this period u 
the guaranty provisions was $37,981,800. From s 


tember 1st to December 31st the line was opera 
maintained by the company at its own cost and exp 
k this period the net operi ating income was $11,063.16 


* Non-operi iting income ’’ was $24, 


mn 
a 
s 


less, making the total gross income ae 66,700. D 
tions from gross income, including rents, interest 
miscellaneous charges, 


come 


were $54,865,000, leaving 


$32,801,700, or $10,066,400 lower. After ' 
ferring $2,239,800 to reserve and paying the 6 per 
dividend, a balance of $611,500 is transferred to promt 
loss account, the balance of which becomes $48, 00,40 
The report states that certain detailed statistics have 
yet been completed, but that they will ret 
operating deficit for the first eight months of 102 
bracing two months of Federal control and six ™ 
constituting the guarantee period, v which deficit is 0 
chargeable to the Government. ‘‘ That was the ¢ 
experience of all railroads, because the rates for trat 
portation service were for the greater part of t 
materially below the basis of existing wages, materis 
and other railroad operating costs.’’ It is fu wurvel st 
that the railroads of America are considerably embar" 
by the long delay in effecting settlement with the ( 
ment for the Federal control and guaranty p¢ riods, 
deprives them of much-needed funds to meet cur 
penses and reduce their floating debt. 


——— 


Serb, Croat, and Slovene Currency.—The Press’ 
of the Kingdom of Serbs, Croats, and ae 
ceived, and request us to publish, the following 
or ade :— 
Belgrade paper Pravda published on Fe bruar . Bo 
quoted from the Economist, scouring to which a 
stated that there are 5,250,000,000 Treasury notes 
culation in the kingdom of 


the Serbs, Croats 
Slovenes. The total amount of Treasury notes ™ 


4} 
; . : . ,e report issued 
tion in our kingdom, according to the repo! eae 
’ . ; - °C am 
National Bank of December 31, 1920, °" 


2 im 
720NIIS 


3,370,587,145. This means that the Ec 


2c Tor 879.4! * 
mistake which puts the amount of notes for 1,°% 


| enth reier> 


This evict 
espon dent, 


higher than the actual one.’ 
statement from our Belgrade corr 
page 126 of the Economist of January 22n¢ 
as been misunderstood and misquotec. | 
was that there were 3} milliard dinars 0! 0% 
issued, and that, in addition, th , or 
2 milliard dinars of stamped Austrian crow! 


. trntal circuial 
of Jugoslavia, oon 


notes 


and that the t 
therefore about 5} milliard dinars. 


territorv 


lect the re 






















































1 
Vareh 9, 1921.! 
Commercial Education Committee of the London 
; ym mics hts . : , 
ber Commerce offer gold, silver, and bronze 
moer 0! 7 ° . . . 
_ es those who send in for adjudication the best 
- _ <« to Uno _ * : . . | 
; mmber of subjects in a number of essay com- 
P. son a numbde! 1 ; 
7 narticulars Ol which may be obtained from the 
‘ " “ ‘ ns, } pil lalass 2 a : “oe — 
Lust umercial Education Department of — the London 
T st ny § Commerce, I, 2,5 and 3 Oxford court, Cannon 
E(. 4, before April 12th. All competing essays 


7" : ; 
: :  eceived not later than September 30, 1921. 
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Obersea Correspondence, 


“sup UNITED STATES RAILROAD WAGES—TRADE 
"ND INDUSTRIAL CONDITIONS—TEXTILE PRICE 
REDUCTIONS. 
(FROM OUR CORRESPONDENT. ) 

a New York, March 11. 
| ovement to cut railroad wages from the war- 
basis is progressing in earnest. Most of the largest 
msvstems, as well as practically all Western carriers, 
announced wage-reduction proposals this week 
ting thousands of employees, and similar announce- 
ments are expected to be made shortly by other important 
r ‘riers throughout the country. This action on the part 
a railroad managers, long regarded as inevitable in view 
‘Se diminishing revenues and abnormally high operating 
nses due largely to increased labour costs, was pre- 
oitated by the recent refusal of the United States Rail- 


‘ ead Labour Board to abrogate immediately the so-called 
671,10 tional agreements with union railway labour organisa- 
D ons. No reductions have as yet been put into force, 


tthe proposed lower schedules will undoubtedly be made 
oerative as soon as possible. The middle of April has 
cen set as the effective date by some of the Eastern lines. 


er cent \s required by the Transportation Act, individual railroads 
have arranged conferences with their employees over the 
00.08 stemplated reductions. In the event of failure to reach 
ave not greement at any of these conferences, the Railroad 
e larg Labour Board will be called upon to decide the dispute. 
D, em e extent of the proposed wage cuts varies on different 
months railroads, but, generally speaking, the latter intend to 
b ng about more normal operating conditions by first 
genes eminating as much as possible of the extra burden 


» trans my 


sed upon them by the increased wages awarded by 
Railroad Labour Board last July. It has been esti- 
steria's mated that the total annual pay roll of the carriers was in- 
approximately $600,000,000 by that award. Un- 

rrass ee labour will be affected chiefly by the reductions. 
Gover ew York Central’s cut will apply to about 43,000 
p ‘"poyees, the New Haven’s to some 23,000 more, and 
rent age cuts by the Pennsylvania will affect more than 
The Pennsylvania Railroad’s reduction, however, 
‘pply to salaries and wages of all officers and em- 
oyees. The New York Central’s announcement states, 
_ ng other things, that “‘ the wage rates imposed upon 
DV war-time Government operation, aside 
the adsurd restrictions, inequalities, and abuses 
git about by the national agreements, are entirely 
“ line with the standards of to-day in all other 
“nes of industry.” The Pennsylvania management 
‘out that they have already made a reduction of over 


railroads 


Oe ‘ ao in the company’s personnel, consolidated 
as a eek ene, and stopped all expenditures on 
| B enforced . a with such economies as have been 
a mers, ‘kes almost the whole of current earnings 
412 ss Bo ao —— Current operating expenses. In February, 


aa i revenue wa, “ all the Pennsylvania system’s operating 
. so absorbed by charges for labour, against a 


he al charge : 

 eamings vA for labour of less than 50 per cent. of 
he § é business” the foundation for the restoration of normal 
” S } » the directors say, ‘‘ cannot be laid until there 


S been a fr 


tady 
1) ustment 
OTe 


™- 


ank recognition of the real situation and a 
enede on to meet the altered conditions. The 
ide, the lg 2 justment to the inexorable facts is 
re-emploved oat mptly can those who are now idle be 
Prosperity.» a basis established for renewed 


~~ ee 
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Trade and industrial conditions continue to shov a 
rre- 2] F Seren lary; , > 7 rc ’ 
great deal of irregularity, with the transference of activity 
from primary to secondary markets more general than 


] eatatnas 
neretoiore, 


fu 


further price recessions have occurred in 


aia 
numerous lines and industries, notably in copper metal, 


which has dropped to 11? cents for spot delivery—t! 
lowest since 1914 


and in textiles. Standard print cloths 
are now quoted at 63 cents for 384 inch 64 by 60's, or 
2 cents lower than a few weeks ago. — Napped cottons have 
been cut by a leading 


manufacturer to about one-third 
of their price a year 


ago, and hosiery has been reduced 
by some manultacturers to meet the prices realised at a 
big public auction here this week, which brought prices 
ho to 70 per cent. under the war-peak levels. ' 


iterated 





ITALY.—SEVEN MONTHS’ REVENUE—THE CHIEF 
TAXES. 


(FROM OUR CORRESPONDENT.) 
Turin, March 12. 


HE revenue results of the first seven months of the 
financial year (from July 1, 1920, to January 31, 1921) are 
gratifying, as the following figures (in millions of lire) 
show :— 


1919-20. 1920-21. Increase. 
Direct income taxes ..........-. 11233 .. 16920 .. 568°7 
Stamp duties........ hewniene o. OEES. 0x 1357 . 356°6 
Registration & succession duties.. 3736 .. 446-6 730 


Excise, customs, and other con- 
sumption taxes........ coccce 6423 .. 1,009 
552 
77 


oo 
+ 

WG 
o> 
~ 
ul 


Industrial monopolies (tobacco, 


salt, &c) Ce eeeereesrseeseeese 980-1 ee i 5 ee + 5724 
5 


Lottery ............ aia: . + 209 
Commercial monopolies (coffee, 
DEN ciskésisesseorioens, MOO. C2. + Oe 


3.7335 .. 57735 .. + 2,0400 


Apart from the income-taxes, the increase is the highest 
in the industrial monopolies. Tobacco has risen from 
837.9 to 1,364.0 millions lire, and the matches monopoly 
from 63.8 to 99.3 millions lire. Notwithstanding heavy 
increases of prices, the returned soldier has not abandoned 
the smoking habit contracted in the trenches. The in- 
creased receipts from stamp duties is the proof of the 
continuance during the period considered of a great com- 
mercial activity. Perhaps the coming months will not be 
so fruitful for the public exchequer. In the Excise and 
Customs duties the net increase is the combined result of a 
great increase in the Excise duties (+ 174.0), and the new 
tax on wine { 

The most interesting item of public revenue, and one 


263.0), and of various decreases. 


which is undergoing the most thorough transformation, 
is the first direct income-taxes. A special publication of 
the Director of Taxes gives some useful details, re- 
ferring to the years 1919 and 1920. ‘The total yield of all 
taxes on income in the last pre-war year was 540 
millions lire. In 1919 there was inscribed in the tax- 
payers’ rolls a sum of 1,801.5 millions; in 1920, 3,406.1 
millions, exclusive of some hundred millions lire which 
are not entered in the rolls, but are paid directly into the 
exchequer ; as, for instance, the income-tax on salaries of 
public servants. 

This huge sum of 3,406.1 millions lire, which is between 
six and sevenfold the pre-war figure, may be said to fall 
into two classes, the extraordinary and the ordinary taxes. 
Among the extraordinary taxes class we must include 
the following :—(1)The war profit tax, with a yield of 
944.7 millions lire in 1919, and 1,413.4 in 1920. Owing 
to the nature of the case, as the taxing period was closed 
at June 30, 1920, the yield will rapidly fall when the 
arrears are made up. (2) The war increase of capital 
tax, simply an addition to the war profit tax. The yield 
was nil in 1919, and 545.2 in 1920, the first year of her 
application. The taxing period closes at June 30, 1920. 
The vield in this case will probably increase in 1921 and 
1922. (3) The capital or wealth extraordinary tax : This 
is the much-talked-of capital levy. It is in principle a 
one-time tax, on wealth possessed at January 1, 1920, but 
for convenience it was made payable in 20 or to instal- 
ments, according as land and houses were entered for 
more or less than 40 per cent. in the total wealth. The 
capital tax was inscribed in the 1920 rolls for a sum of 
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354-6 millions lire, but only 225,009 out of a ee 
361,080 taxpayers’ returns were entered, and many ot - 
returns, new or supplementary, are expected when the 
law compelling inscription of bearer shares, stocks, and 
bonds begins to bear fruit. For at least the first ten 
vears the capital tax will certainly yield some 1,000 mil- 
lions lire a year. (4) Among the minor extraordinary 
taxes may be mentioned the tax on incomes above 10,000 
lire, which in 1921 will be doubled ; the tax on dividends 
of bearer securities, which is 15 per cent. on the annual 
dividends, and will cease to operate when all securities 
are inscribed, the special tax on joint-stock, limited and 
other commercial and industrial companies’ directors and 
managers, &c. To the ordinary taxes group belong 
the three old taxes on the land, houses, and other in- 
comes. The land income-tax yielded 127.8 millions lire 
in 1920, against 127.9 in 1919. One must remember, 
however, that land income is the favourite object of 
taxation of provinces and municipalities, which in 1920 
taxed it to the extent of 323.1 millions lire. Notwithstand- 
ing the existence of these burdens, land is capable of 
giving much more to the national exchequer. The house 
income-tax yielded 168.7 millions lire in 1919, and 177.7 
millions in 1920. The product of this tax will also increase 
when the present rent-fixing legislation ceases. The re- 
ceipts from the ‘‘ other income ’’ tax increased from 464.2 
millions lire in 1919 to 622.7 in 1920. 





JAPAN.—THE TRADE BALANCE—JANUARY EXPORT 
DECLINE—COMMERCIAL DEPRESSION. 


(FROM OUR CORRESPONDENT.) 
Tokyo, February 5. 


THE close of the first month of the new year finds the 
ocean-borne trade of Japan still poor, and the trade 
balance increasingly adverse. ‘The steady decline in the 
trade totals is due principally to paucity of exports, which 
registered gains in only two important articles—beer and 
coal; while in imports eight important items showed 
appreciable gain. The total value of Japan’s exports for 
the month was 75,218,000 yen, a decrease of 101,119,000 
yen on the same month last year. The total value of 
imports was 103,413,000 yen, which represents a decrease 
of 100,029,000 yen. Thus the unfavourable balance for 
January was 28,195,000 yen, which must be added to the 
391,000,000 yen representing the nation’s adverse balance 
for the previous 12 months. Of course, if the amount 
Japan has received for shipping and the sums due from 
interest in investments abroad be considered, the adverse 
balance would be considerably reduced. 

An examination of the export list shows that the heaviest 
declines were in raw silk, silk tissues, matches, tea, beans, 
peas, starch, refined sugar, braids of all kinds, cotton knit 
goods, Cotton yarn exports de- 
clined in value by 809,000 yen. The largest increases in 
imports are in rubber and machinery. The increase in 
rubber imports was unexpected, going up from 643,000 
yen last year to 2,250,000 yen for January of this year. 
The increase registered by machinery amounted to 
2,395,000 yen. The most important decrease, however, 
Was in raw cotton, which showed a fall of no less than 
35,952,000 yen, the total for January last year being 
67,168,000 ven. The second largest fall was scored bv 
wool, which declined from 17,955,000 yen last year to 
1,721,000 yen this January. The next largest decline is 
in oil cakes, which went down from 15,244,000 ven to 
6,483,000 yen. Among other articles showing a fall of 
more than one million yen are rice, beans, peas, sugar, 
skins and hides, Chilian saltpetre, alkaline products, paper 
pulp, and coal. Japan’s trade with China experienced a 
remarkable decline, exports dropping some 2,133,000 yen 
and imports 7,161,000 yen in January, and it is still more 
remarkable that the largest decreases are in Central China 
and Manchuria. 


} 1. mr 
glass and glassware. 


rhe nation’s total gold holdings amount to 
2,177,000,000 yen, of which 884,000,000 yen belongs to 
the Imperial Government, and the balance, amounting to 
1,233,000,000 ven, to the Bank of Japan. Of this total 
#05 1,000,000 yen is at home and_ 1,066,000,000 ven 
adroad, the larger proportion in London, well invested, 
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and the rest in New York. 









i March 26, 199) 
21. 


The COTTON te 


1¢, Whi Ls 
rather gloomy in the autumn, is jy ee ee ee 
slowly, though most of the mills are <til] done 
But there are some 420,000 bales of raw eens 


valued at some 50,000,000 ven ; whi! 


yarn in stock is about 87,000 bales. \ hone 

over 20,000,000 yen. Industrial « : is 

factory, and there is a good deal of un , aaa : 

of commodities, however, are on e dockins o 

Bank of Japan’s note issue is less than jt wac thy. o. 

year by nearly 44,000,000 yen. It sO not ; le 
the note issue for some time has not exceeded «1 


reserve. i 





JUGOSLAVIA.—EXPORT TRADE~—rorpicy 
EXCHANGES. , 


(FROM OUR CORRESPONDENT 





BELGRADE, March :- 4 7 
: ' pi pexcaange 
Since the foundation of the new Kingdom of the s, Be ena, ar 
Croates, and Slovenes (Jugoslavia), the export trad Be, which 
been placed under the supervision of the Governm ae cad ial f 
To-day all articles for export can be divided into - - 
groups: Ist, wool, sugar, coal, &c., exportation «-. . ym 
a Se 12 k 
hibited; 2nd, wheat, flour, exportation limited: 2 
timber, &c., export allowed in unlimited quantities, 4 es | 
the payment of certain Custom duties ; fruit. & Teouar' 
portation entirely free. The Custom duties are also | ow i 
on exports included in category 1, when special permissio- On ac 
for export is granted. The system for Custom duties was Become of 
introduced in 1919, in order to increase the State incom Sfnd it d 
and influence the fall in price of those articles js times. 
country. These Custom duties were so high that wit ato their 
great number of articles they made export impossible. JRiByiced t 
The Jugoslav products could not meet competition in the Bsimilar 
world markets, and the Government was therefore com- a coup 
pelled to modify the tariff. Thus, according to the Reg Defla 


lation of February 21, 1921, the following Custom duties in the p 
are provided (to quote only the most important, 
marking in brackets the previous rate 
wheat, 30 dinars (50); barley, 10 dinars (40); yar, 10 


lor 100 KES 


(20); eggs, 200 (200); bacon, 100 (250) ; meat, 120 (25 war, 
lard, 120 (250); flour, 20 (40); timber, 8 (16). It is hoped a 
that the new tariff will favourably influence the develop _ 
ment of exports, which are still greatly hampered } = 
sufficiency of railway transport. ; 
The total value of the exports in 1919 represents ! aa 
sum of 677,210,000 dinars. In 1920 this sum was 0 oe 
doubled, amounting to 1,320,606,000 dinars. Accore ™ 
to official information published recently, the follo 
are al ries exporte g20 :-— 
ire the principal articles exported in 19 DENI 


Dinars Kilograms 
secescccccescess B22:997,257 . 230,000,000 
Maize ......eeeeeeeeeeeees 150,603,303 .. 127,077.45 
Wheat, barley, rye ........ 126,748,373 50,430.47 
Meat and meat products.... 108,157,505 .. 9.762,15 


Timber .. 


77 


DD andes secececcee 96,582,548 .. 28,296,579 
Le eeee 63,792,219 21 257.992 
Beans ...... seccceccccccce 53,087.195 .. 27,160.57 
Extracts for tanning cone. ET TED oe ~ 
Tannin ......ceececeeeees 34,310,331 .. 8,087.0 
Pigs ...... sedessveeecssces SGT me 
SS secbdghstndasveenes’ Te 4,660.50" 
DS avedabtudecennceane’ ee 45,857,115 


The destination of the greater part of these exports ¥=° 
Italy (especially timber), then Austria (cere ils). = 
The statistics of the imports for 1920 are not yet PP" Sat 
lished, but it is presumed that they amou! ted to © 
greater than 
e four um 


~ 


34 milliard dinars, almost three times 
export. In 1919, however, the imports wer 
greater than the exports. . te 

The adverse balance of foreign trade 1s clear'y | 
cated by the following rates of exchange 0! foreign 
rencies :— 


U.S.A. Milan. London. oe F 


$ ss 23 
January 1,1921........ 3725 . ISL «- 4 og ; 
Websuncy 3, 4. ccccseen BYES oo ID . Lo oo ie 2 
March “1, ,, ........ 36825 .. 13650 .. 1% 


: art in the res’ 
To-day the dollar plays an important part 1" eat # 
lating of foreign rates in Jugoslavia, as great 


; Ther come from i 
of these are to be found in the country. They ©? 
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rants in America. It is difficult to fix the 
flux. Certain experts, however, esti- 
tely $30,000,000 yearly. Indeed, 
“dollars favourably affect the international financial 
, gion nf Jugoslavia. This explains the relatively 
—_ | —_, rate. The dinar to-day is of greater value 
ev ne currency of most of the neighbouring countries, 

St ati - a eeennle and Czecho-Slovakia. During the 
~ a Se cenit when the export of cereals becomes more 
ee  eommercial circles here anticipate a healthy and 
in the value of the Jugoslav currency. 
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poRWAY.— EXCHANGE FLUCTUATION — BANK 

‘ TIES—DEFLATION AND UNEMPLOYMENT 

PIFFICUL 
IGN (FROM OUR CORRESPONDENT.) 

CHRISTIANIA, March 16. 

‘ To the great disturbance of the import trade, the foreign 
a exchanges, and more particularly the sterling and Swedish 
re S Bt ona, are fluctuating violently. From the extreme height 
rad .. which sterling stood during the latter part of 1920 a 
oh S-adual fall took place, and at January 25th private banks 
v i. offered 19.55 kr for the #. At the same time, the 
a yaish krona came down from very near 150 kr to 
” ni kr. But from the said date onwards there has been 
d; 3rd , continuous rise up to 24.50 kr for sterling, and Swedish 
es, wit krones 142. The dollar also has been fluctuating ; by 
&e., ex. quary 2gth it had gone down to not much over § kr ; 
$0 Ik 4 now it is 6.28 kr. 
Mission On account of the check to industry and general trade, 
ties was come of the smaller provincial banks may be expected to 
- incom fod it difficult to hold their own and tide over the difficult 
int Himes. So the Bank of Norway will be authorised to come 
t wit to their rescue to a total amount of 15,000,000 kr, pro- 
ossible, FRmevded the larger banks and local boards are providing 
1 in the similar aid, and provided the bank is sound. So far, only 
re Com. 2 couple of banks seem to be embarrassed. 
Regu. Deflation goes on slowly but steadily, followed by fall 
1 duties in the prices of commodities. Also wages are going down, 
nt, and the workmen themselves in some cases offering to reduce 
> kgs their wages, provided work can be kept going. Neverthe- 
arn, 10 less, unemployment increases, because mills cannot go on 
) (23 making goods for stock. It is a good thing that spring is 
s hoped nearing, when agriculture, so long handicapped through 
levelop- vant of labour, may offer employment to many hands. 
bv ins & weather is remarkably mild ; the snow is nearly gone, 

n¢ everything looks exactly as a normal mid-April, but 
nts the *" aiter-winter may be expected to set in. Bank of 
near “orway note circulation last week was reduced by 


ording B $000,000 kr—viz., from 416,286,000 kr to 413,118,000 kr. 








s _ DENMARK.—LABOUR TROUBLES—JANUARY TRADE 
V0 ~—STATE RAILWAYS DEFICIT. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, March 19. 


; “ a50ur position has become very serious, and unless 
, “ung unexpected happens the whole of Denmark’s 
7 “sty Wil lie idle from Easter. Protracted negotiations 

Been the Ur ion of Danish Employers and the trade 
 .,. ,rsanisations have proved futile. The result is 
, _S-Out has taken place in the iron industry, the 


5 Prides industry, and the wood industry, beginning 
- eet t on ng, the 18th instant. The men have 
tue ee With a second notice of a strike, to commence 
Oe Te mente, seg Easter in all concerns belonging to 
n Sok hee oe Union of Danish Employers, which means 
times Sd oe Some 170,000-175,000 hands will be 
¢ Mn "ent, but the von re continued to bring about an agree- 
ven ) Daten , Prospects are far from encouraging. 
sf , > Jenuary imports into Denmark amounted to 


7 000,000 kr Ar — L 
1 > O06 ak and exports to 123,000,000 kr for Danish 
om wo Kr 


Ptiemes G oe loreign goods. This shows a material 
i (In the halar i * . 
, 1 the balance compared with January, 1920, 


9% > Pr tha 












BP esanenc were respectively 219,000,000 kr and 
oS 245,000,000 kr fo _monthly average for 1920 being 
ez The Danish coe 131,000,000 kr exports. 

lic “i tt for January lec eaes eee — ata loss, the 
athe t Jany ? YIN 7,100,000 kr, against 2,270,000 kr 


ary, 1920, 





The deficit for the first 10 months of | 
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the current financial year amount in the aggregate to 
34,380,000 kr, against 9,090,000 for the corresponding 
period of the previous year. The foreign exchanges show 
a small improvement* for the kr, the £ being now 
22.65, against 23.00 a couple of days ago, and the dollar 
exchange 578.00, against 590.00. 








Ketters to the Editor, 


INDUSTRY AND DEBT REDUCTION. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—l rom an academical point of view, Sir Josiah 


Stamp is undoubtedly right in saying that capital is 
equally available for industry, whether provided direct 
by savings or whether those savings are first collected 
in the form of taxes and applied in reduction of debt. 
Indeed, it is conceivable that under the latter process the 
amount might be actually greater, as it by no means 
follows that the whole of the money collected in taxes 
would otherwise have been saved. 


In times of severe trade depression, however, and when 


the production of the country is insufficient to maintain 
normal consumption, in addition to reduction of debt such 
as may be suggested lie immediately before us, the appli- 
cation of academic principles, however true, may -not 
necessarily be to the national advantage, and this, as it 
appears to me, for three reasons. 


First, the psychological effect of a crushing burden of 


taxation under the conditions postulated is undoubtedly 
important. 


Second, the consequent reduction of consumption and 


compulsory saving may have an unfortunate effect in 


aggravating trade depression by decreasing the general 


demand. 


Thirdly—and in my view the most important, seeing 
that such a large proportion of income-tax is paid direct 
by industry, and when, by the incidence of the three 
years’ average, the tax may even exceed 20s in the pound 


of current profits—the retention of the amount by industry 


as an alternative to borrowing in the market at the current 
exorbitant rate of interest presents advantages upon which 
it is needless to dilate. 

Many of us must regard with some anxiety the vast 
amount of new issues being made by companies of the 
highest standing at a rate of interest which before the war 
the directors would have viewed with dismay, and the 
resulting burden of interest through a period of prolonged 
depression cannot fail to be a source of embarrassment. 

I suggest, therefore, that Sir Josiah Stamp’s thesis, 
true as it is in itself as a general proposition, is not a 
complete reply to the contention that under special cir- 
cumstances, such as those which present themselves in 
time of war, or under abnormal economic conditions 
arising in times of peace, a policy of debt reduction ma} 
be sometimes impracticable, and sometimes even unwise. 
—Yours faithfully, W. Peter RyLanps, President. 

Federation of British Industries, 39 St James’s 

street, London, S.W.1, March 21st, 1921. 


DEFLATION AND DEPRESSION IN THE UNITED 
STATES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have followed with interest the correspondence 
in vour valuable columns of Mr Arthur Kitson and Mr 
Johnston, and your own editorial remarks. The situa- 
tion in the United States is more or less a parallel of that 
of Great Britain. Furthermore, there is rarely any 
originality in our banking and currency policy; our 
Treasury and bank® follow by force of habit your 
practices. ar 

We are also having deflation, which is responsible for 
the great slump in trade and general unemployment 
throughout the country—although not as acute as in Great 
Sritain. The situation here is slightly complicated by the 
fight of the manufacturers—with the aid of the banks— 
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against the ‘‘ closed shop,’’ or labour unions. The as 
ment is that the wages of ‘‘ labour in industry—whic 

were jacked up during the war, more by Seppe 
among manufacturers than by the power of labour to 
demand increased wages—must be brought dow n at any 
cost. The banks and manufacturers sincerely believe that 
they must break the spell of the *’ tyranny ’? of labour. 
Chat, however, is beside the point. 

The trouble started here when we began to follow the 
example of your Government and banks, and started de- 
flating. The banks stopped credit, and started calling in 
loans in July. 

Prices have been declining for some time, owing to the 
stagnation of the purchasing markets. It is agreed that 
even then there was no over-production of any magnitude. 
The so-called ‘‘ buyers’ boycott,’’ because of high prices, 
came later. The restriction of credit and the calling in on 
loans forced many to throw stocks on the market. It 1s 
not the volume of goods thrown, but the manner in which 
they were thrown that counted. Retail prices did not 
come down for a long time. Even now retail prices are 
sometimes 100 per cent. or more over wholesale prices. 
It is argued that retailers are not willing to take losses 
and start fresh. When they ‘‘ start fresh ’’ there is going 
to be a scarcity of stocks. 

But the irony of the situation is that there has been 
no real deflation at all. You have pointed out that there 
has been no real deflation in Great Britain. 

On December 27th Federal reserve notes in actual circu- 
lation amounted to $3,404,931,000; on February 25th the 
total was $3,051,706,000, about the same total as in 
February, 1920. Bills on hand stood at $2,974,836,000 on 
December 27th, while on February 25th the total was 
$2,566,757,900. Thus, at the cost of a thorough dis- 
organisation of markets, circulation has been reduced by 
about $400,000,000. 3ut the situation with National 
banks is another story. Their deposits have declined by 
nearly $1,400,000,000 during the past 14 months, while 
lcans and discounts have increased by $1,200,000,000. 

I do not assume that a large issue of currency makes 
for prosperous trade. But to contract currency and 
credit in order to reduce prices is a crime. The increase 
in currency was brought about by the demand caused by 
high prices; so market conditions alone should have 
governed the reduction of currency. I do not suggest 
that high prices are better than low prices; but when 
stupid banking conditions bring about a level of prices, 
which are far below replacing cost, it is time to pause and 
consider. The action of the Federal Reserve Board and 
banks in curtailing credit and currency, and the manufac- 
turers in closing factories in order to fight for the ‘‘ open 
shop,’’ have combined to create an uncertainty which has 
had a demoralising influence on commerce. 

Last year we were confronted with three factors : high 
prices, decreasing trade, and high wages. Decreasing 
trade brought about lower prices ; immediately credit was 
curtailed, and a general attempt was made to lower wages. 
When labour would not accept lower wages , 
were closed down. 


2 
h 


, factories 
Irom then on decreased credit began 
to contribute to lower prices: when prices receded cur- 
rency was contracted. During all this time there was little 
or no production. Retailers’ stocks, except in certain 
commodities, are at dangerously low levels. The need for 
increased production, which was true early in 1920, is 
truer to-day. . 

The banks are carrying manufacturers and producers 
to a greater extent than ever before; they have done so 
wisely, and thus averted a serious financial crisis. There 
nia no choice for them, for the banks would have been 
1eavy losers otherwise. A great par i 
Icans is not secured. eens oe 

\lthough a large part of the developments, principally 
with reference to the decline in prices, was inevitable, the 
Mm licy of restricting credit and currency has rendered the 
situation more acute than was right or necessary. 

We are now at the parting of the @avs. When there is 
more normal activity in the world, we will be confronted 
with another orgy of rising prices, owing to shortage of 
st : ks, overtrading, .and all other attendant evils. When 
will governments and banks stop interferine wi . 
processes of finance ?—Yours very ae —— 
New York, March 2nd, 10921. S. R. Wacet. 
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FINLAND AND BOLSHEVIsy. 


TO THE EDITOR OF THE | ONOM 
é MIST, 


Sir,——The Bolshevist movement 
of the world, and this is only 


tr ' a 
attracts the atte: Mm tures 
Natural, 


Socialistic revolution is concentrated = rs Prophesy = 
system, or let us call it chaos. Probably Sheng on ‘ 
Bolshevist leaders will be thrown oyerhs dd wee 2 i 

poison, if not extirpated, will continy rn y Ke y th 


world. het az | 
Any thoughtful and normally constituted jndiv;, : Ui 
be convinced of the absurdity of th 
happily, millions of the inhabitants of the world 
thoughtful nor normal. The indolent masse 
for instance, adore Lenin, as they adored the ( 
long as they got something to eat.”’ 


> : : a 
If the Bolshevist ideas are carried « 

structure of the world’s existence wil] he 

pieces. All that mankind has worked up ¢ : 


ufion \ ld d 
Cruelty and barbarism as in the darkest times , : I 
would be repeated. 

Why do not all the peoples of Euro; 


after century of culture and reli 


De, 
former enemies, see the Bolshevist da: . ¢ 
on and crush it, as we should crus! snake : re 
this is properly done no real peace will be ¢ ses If 
the world, and mankind will starve. But lame FE 
napping and sick. The victorious nations are coy You 
the last farthing they can get out of their former enem» \ 
pockets, and are shortsighted enough to fi rget t 
century hence is a very short time in l’s } 

Meanwhile, the tigers near and far in the Eas 
sharpening their teeth. But one of the small 
which hes close to the Bolshevist Russia has kext « ‘ 


sword sharp, and been the watchful guardian ; 
barbarism. I, therefore, consider it only a fair thing 
to the Finnish people that their hard task should bem 


widely known and appreciated. wi 

l‘inland, the small country up in the Far Norhof' 0 
Baltic, has been suppressed for centuries by Czarism Wi 
notwithstanding that it originally was declared a relat 





free State, with its own Constitution and Parliament. Tx tir 
Czars were Grand Dukes of Finland. But its freedom: 


only a fiction. The Finns were tortured by all possoe m 
means by Russian governors of the most unscrupy re 
type. They were sent in thousands to Siberia or shot « G 
hanged, but they never gave in; they kept their hes ci 
erect, and always looked for freedom from te: p 
oppressors. ‘ , 


Finally, the great world crisis came with the dows 0 
of Czarism, and the Finnish nation instantly declared ts 
independence. It was accepted by the first Russa: 
Republic, and the Finnish people shouted with }0} 
are free! We are no longer slaves ! i 

But, alas! Bolshevist Russia came to the heim 
Red propaganda overflowed the country. The result * 
that the Red Terror spread death and fire througnou' 
poor little nation. Red bands swept the towns 
villages with rifles and swords. Hundreds of the » 
classes were murdered and their homes ruined. 

In this critical moment one Finnish patriot under E 
how to tackle the Red masses. His name 's - 
Mannerheim. He belongs to an old Finnish noble - 
and he loved his country, and was ready to save Be 
anarchy. In a wonderfully short time he organs 
army of citizens and peasants. Their equipment ¥* 
poor, but they had the right spirit. They woule 
their lives to save the country ! rae 

In less than three months General Mannerheim 20° 


° xo Red Terror, 

brave compatriots had crushed the Red. - nd 
° ° ' satneriave 

brought order and justice back to their I — s 

~* . = . a 1 iF eses, ©4 
Since that time the Finnish people of all classe>, 


ten ae all anil © saiege 
the desperate Socialists, have been at arms t ' 


But at the same time = 
outpost of Europe in the Far North, be en — “ 
the Bolshevists, who are trying to crush tem * 
moment. =a 
Along the frontier of Finland, in the dark, s "4 
forests are camp fires alight, and armed Finns he R 
protect the freedom of civilised Europe 'rom 
Terror ! “ 
Very few have any knowledge of this heror peop®* 


he must, 4> 
law and order. they mu: 
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understand how valuable they are in Europe’s fight and 
struggle against barbarism. 

1 °rho know Finland and admire the people, its litera- 
social system, which ought to grant it a place 
best nations, have written these lines just to 

dark smoke which for centuries has covered 
the country and hindered Europe from sympathising as 
a uid with the heroes in the Far North who are fighting 
1 ee bitter end for law and justice in the world. coal ours, 
” AnTHON. B. NILSEN. 


ture, and 
among the 
clear up the 


&c., a 
Cannes, February, 


1921. 


RHINE BARGES. 


TO THE EDITOR OF THE ECONOMIST. 


se 


The Rhine Valley 
‘“On the Rhine shi ps 
s carrying Irom 1,000 tO 2,500 tons are common, 


Sir.—In the instructive article 
r current t issue it is stated: 


ge 
{ their carrying capacity may be further increased | 
deepening of the river-bed.......... <i 
In his great work ** Industry and Trade ’’ (page 125) 
‘* = 
Professor Marshall says: ‘The Xhine, deepened at 


oints, now bears a number of barges of 5,000 

h carry coal and other heavy products at 
low freights nearly up to the Swiss frontier.’’ 

lf the latter statement is correct, it would appear that 
ino capacitv ’’ } alreadv heen increaced 

f g capaci y Was <% ready peen increasea.— 
Yours tal lully, J. 

[arch 19th, 1921. 





HOW POLITICIANS HELP TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir —In what used to be Austria and is now Poland 
there lies a town named Bielitz, which is devoted largely 
to the manufacture of woollens, and in times of peace has 
long done a considerable trade with Bradford. The 
woollen manufacturers are men of high standing and 
good repute, and before the war they enjoyed good credit 
with the Yorkshire merchants who sold them tops. On 
the outbreak of the war Bielitz owed Bradford a compara- 
tively large sum of money, which, naturally, it was not 
allowed to pay so long as the war lasted. Now the 
manufacturers are anxious to meet their liabilities, and 
repay as Poles the debts that they incurred as Austrians. 
Given a free hand they could pay, but the artificial diffi- 
culties that have been and are being thrown in their way 
prevent them, and incidentally provide a pretty illustration 
of how the world’s politicians are helping the recovery 
of the world’s trade. 

The obvious problem of the exchange, which stands 
at nearly 2,500 Polish marks to £1 sterling, is serious 
enough, but that by itself could be solved and overcome. 
Che real di ficulty—the difficulty that cannot be overcome 
is the deliberate creation of Polish politicians, who are, 
n effect, forbidding their nationals to settle debts owing 


to their all} 


ales, 

At the present time Polish business men are subject to 
excess profits duty of not much, if anything, less than 
'00 per cent., so that the whole of their surplus profits are 
taken by the Government. The wisdom of such crushing 
taxation is at le ast doubtful, but if the Polish Government 
mat 5 to lav a burden of this weight on its own industries, 
+m hap > P —. 1overnment’s affair, and has nothing to 
u hat does concern us is the peculiar condi- 
— that the Government imposes in the collection of this 
any, conditions that virtually amount to confiscation of 
money owe - for nearly seven years to British merchants. 

In drawing up their profit and loss accounts and balance- 


eets ‘the 1 manufacturers in Bielitz would naturally set 





> seaenaalhe bility the money that they owe to. England at 
resent rate of exchange, and the payment of this 
Money wontA a Sit : d 
Y would be a charge on revenue before the profit and 


: That is the obvious course to 
,..? “nd it ts the course that the manufacturers want to 
ae ene Polish authorities will not let them take it. 
S your debts into account at the current ex- 

aw ws t the Government. ‘‘ Certainly not. You 

‘ou chat’ em in and pay them at the pre-war rate, bu 
ee a hangs against profit and loss a payment 
- present depreci:z ited exchange. Credit them 
e (which is less than a hundredth part of that 


€ was struck. 


at the a, 


now current) and pay over the balance in excess profits 
duty to the revenue.’’ 
To put the matter in plain, simple lan; 


guage, the Pol; sh 
Government 


IS ay ppropriating to its own use money whic! 
is owed to merchants in England, financi g its military 
adventures and its schemes of Imperial lism with the fun 
ot Br subjec ts. The sc heme is palpably 
and as a check on nternational 
as any that could be vind It is typical of the obstacles 
that poli putting in the path of business men, 

u 10W whether any protest has been 
made by the British Foreign Office against the beh 
of our new aliv. What 


of our rul er if a 


itish 


dishones 
trade ‘about as ingenious 


ti ic lans are 


anr * ? ] 
ind one would like to kr 
aviour 
would be the moral indignation 
trick of this kind we J 1 1 
triCn OF TNIS KINnd were plaved on us bv 


the Gevernénant of Germany ? 


au 


CORNHILL. 
—_—_—_ 


Books and Publications. 


TY? NY a ¢ . 1 1 ’ > ' Y . . 
ine Nation's Financial Outlook By A. | Thornton, F.S.I, 
rs a ae 1 net 
His is a clear and thoughtful exposition of our pres¢ 
6 wn ensenen S Cr Sa.° "44 . . os 
financial difficu Ss, With a mass of facts and figures well 
tirranged in diagrams. It is no criticism of the author 
‘ mer 1, tl ,. _ : An ] ] 
oO say that he does not provide any novel solution for our 


because 


sant 
mpracticable, and are 


rinting 


Tyas — * + 
SOiuUTIONS are most ilkeiv to be 
f 


found to rely on the 


oblems, novel 
generally 
An extension of death duties as an alter- 
tive to a capital levy is the 
tions as to taxation, and he 
substantial sinking fund. 
for the pre-war 
too Jow. 


pr ess. 
most definite of his sugges- 
ess on the need for a 

But his figure of 200 millions 
estimate of our invisible exports is surely 


—_— 
> lays str 


‘*Government and 
Allen and Unwin, 


Industry." By C 
1921. 16s net. 


., Delisie Burns. (London) 
THE thesis of this book is that we are engaged in evolv- 
ing an ‘‘ organised economic community.’’ At present 
every man is a member of two communities—the economic 
and the political, of which the former is largely independent 
of governmental organisation, the latter predominantly 
governmental. With the growth of State ‘‘ interference ”’ 
in industry and commerce the two communities are rapidly 


getting mixed up with each other. Mr Delisle Burns 
thinks that out of this mix-up will eventually emerge a 
political organisation much improved by the loss of 


economic elements, and an economic community in which 
the production of goods and services is no longer prosti- 
tuted to political ends. The author is primarily a political 
philosopher, and most suggestive as such, though his 
work is enriched by much keen observation of men and 
things and by considerable experience of Government 
service. His contemptuous attitude to the economists 
(who confuse economic and political issues, are ‘‘ simple- 
minded,’’ and ignorant of political theory known to the 
Sophists of Ancient Greece) would be more convincing if 
Mr Delisle Burns’ own work showed a profounder 
acquaintance with modern economic doctrine. 


3ritain in the Latest Age.’’ By A. S. Turt 


(London) John Murray. 1921 


** Great verville and F. 


A. Howe 
THis volume is based on the sound conviction one train- 
ing in ‘‘ Civics’ imperatively demands some historical 
background. Originating in lectures given to our troops 
in Germany under the Army Education Scheme, he book 
will, it is hoped, be of use in adult educational classes and 
It attempts to bring into one 


in continuation schools. 


picture all th e di verse elements, political, economic, edu- 
roo a hil ‘os 

cational, artistic, scienti ific, reuigious, and philosophical, 

which have gone to the making of present-day Britain— 


task! The facts are not alway: s presented with 
irreproachable accuracy, nor do the a hors avoid occa- 
presupposing in their readers more knowledge 
likely to have. Their account of 

particular, will be puzzling to 
understand why Mesopotamia and 
exist to provide ‘‘ incidents.”’ 
difficult to sum- 


no easy 


sionally 
than those readers are 
our foreign relations, in 
people who do not 
Morocco apps rently 


only { 
7 1 so a ha 
Foreign politics, however, are Notorious: 


. 7 . : Z . a 
marise. The more definitely economic chapters, especially 
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those on transport and commerce, are excellent. And 
departure from the common practice of treating English 
economic history with the minimum of reference to our 
international and Imperial relations is a move in the right 
direction. 






London, E.C3. 
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The Bank has close working arrangements with Agents and Corr 
in all the principal towns throughout the world, and is in a wspondents 


: eases 1A Dost 
complete banking facilities to merchants and others for ¢) ; tras mm Mo Offer 
~  wRSRCLOR of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS, 
Foreign Exchange transactions arranged, 


Chief Foreign Branch - 168, Fenchurch Street, London, B.¢s 
West End Foreign Branch - - 1, Pall Mall East. 8 wi 
Liverpool Foreign Branch - ° +i ietietienn a= 
Manchester Foreign Branch Corner York St. & | 










BOOKS RECEIVED. 


The Modern Trust Company. By Franklin B. Kirkbride, 
_ E. Sterrett and H. Parker Willis. (New York) 


he Macmillan Company. 
Fifth edition of this book enlarged and revised. Obtainable from 
Messrs Macmillan and Co., Limited, London. 36s net. 
The Currency of the Great War. By Benjamin White. 
(London) Waterlow and Sons, Limited. 


Our Economic Organisation. By Leon C. Marshall and 
Leverett S. Lyon. (New York) The Macmillan 
Company. 

Obtainable from Messrs Macmillan and Co., Limited, London. 
10s net. 


The Zealots: Over-Regulation and Its Bearing on National 
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tions between this country and Russia may lise 

something useful in the near future. The market in Rusc.- 
is, Of course, very artificial, and it requires little bidding 
offering to have a sharp effect upon prices. South Ame. 
bonds are generally steady. In Chinese some irresy's 


er 


Waste. By Lieut.-Colonel Sir John Keane, D.5.O. | occurred, but the changes are small in both directions. — 
(London) John Murray. 1s 6d net. Home Rails have moved in contradictory fashion, soms 
? sé al ce eae . ‘ota 8 , 
The Indian Exchange Problem. By F. V. Rushforth. _ songs es the ir nickname, while a {er 
aad Slnieeeel passenger stocks improved, the advance in the latter being dye 
(London) Humphrey Milford, Oxforc niversity g 


to expectations of bumper Easter traffics, provided the w: 


Press. 2s 6d net. 


: ; - 
keeps good. Grand Trunks have been a better market. 9 ae 
The Social Welfare Library. Community Organisation. By | hesitation occurred as the holiday drew nearer. United To the 
Joseph Kinmont Hart. (New York) The Macmillan Havana stock, after touching 70, yielded a little from the best, 
Company although support is still accorded on any noticeable set-back | 
re y ae The Argentine list continues nervous, but the suspension of : Grat 
} ) ‘ J Bm. i: : : ; eee 
Obtainable from Messrs Macmillan and Co., Limited, London. | is .aced rates on the various systems is not ri irded ; 
148 net. : adi P Se 
, : Ae ' , ; : é important. 
Employee Training. By John Van Liew Morris. (New Although rubber is still about 1s a Ib, prices of rubls 
York) McGraw Book Company, Inc. shares are a shade better, the recovery, however, being con- ' 
Obtainable from McGraw-Hill Publishing Company, Limited, | fined to the leading shares. What excitement the Stock Es. 
London. 18s net. change has seen this week centred again in the oil {is 
Department of Railways. Government of Japan Annual Report | Mexican Eagles had been extremely depressed, owing 1 
for the Year ending March 31,1918. English edition. circumstantial accounts of salt water penetrating the oilfields ToS 
(Tokyo) Department of Railways Lpon an official statement from the agents of the com 


setting forth the directors’ view of the intrusion of this ak 
water, there was a prompt recovery, but the _ incident has 
shaken both confidence and quotations. As Shells and Royal M 
Dutch are closely connected with the Mexican Eagle company 
both of these have moved in sympathy with th 
Eagles. Burmah Oils spurted, on the assumption that what is 
bad for the Mexican properties must be good for oil-pr 
in other parts of the world, but this consideration has not 
t 


British Columbia. Public Accounts for the Fiscal Year ended 
March 31,1920. (Victoria, B.C.) Ministry of Finance. 

A Text-Book of Oceanography. By G. T. Jenkins. (London) 
Constable and Co., Limited. 15s net. 

City of Birmingham. Financial Statement, 1919-1920. (Bir- 
mingham) The Treasurer, Council House. 


Tol 
The International Trade Situation. (Philadelphia) The eae meme Py oe manage ben a aie 
American Academy of Political and Social Science, shipping list, the Cunard 7 per cent. debenture stock, issued at 
39th Street and Woodland avenue. 90, has risen to 9} points premium, while shipping shares im- 
Journal of Indian Industries, &c., and Labour. Vol. 1., Part 1. | Proved on Wednesday. The STRESS, EH, COM, and ste | 

February, 1921. (Calcutta) Government Printing | S/™Panies were aenetes Sy the cecraraiion of te aes 
Office. dividend, making 1o per cent., less tax, for the year, as against - 

12} per cent., free of tax, for the preceding 12 months. 1% 
market had been looking for something less than !o per cent. s 
STOCK EXCHANGE NEWS and the announcement had a favourable effect upon Vickers ’ 

, ’ also. Dunlop debentures hardened from 93), the open 

SETTLING DAYS. price, to 95, and the shares have kept remark bly stead ' 
eee. | —. Coats and Courtaulds have both improved, w! ile other a : 

; . ; tiles improved on Wednesday. The wireless g1 maintains" 

Ir was a foregone conclusion that this week’s Stock Exchange | the rises secured last week. Several electric lighting companies 


business would be meagre in quantity, nor can it be said that 
the quality has atoned for the lightness of trade in most 
markets. New issues in considerable number are known to 
be impending, in spite of the somewhat cool reception accorded 
to certain of the recent newcomers. Birmingham and Liver- 
pool experienced a qualified failure with their twin loan, for 


are known to be contemplating new issues, amongst 
being the City of London, the Metropolitan, the Centra! E ; 
tric, and possibly the County of London, but this has * 
checked quiet improvement here and there in the lighting 
Imperial Continental Gas holds most of its recent sharp f 


: : * Giance of the 
Banking shares keep firm under the favourable influence 0° | 


the underw riters were left with over 73 per cent. in both cases. | recent rise in Home Railways, but there is nothing doing 
he investor is still pursuing the policy of waiting until after | the insurance group. A fair demand exists for preferer c 
allotment before he buys some of these new stocks, for the | shares in good industrial companies, and an ingu! => 
chances are that, by so waiting, he may obtain them at a small | the best-class short-term notes issued within the last ‘* 
discount. The War Loan, Funding, and other gilt-edged | years. oe 
securities, after early heaviness, recovered sharply on Wednes-|° Kaffirs show few changes worth mentioning, th dwind! bs 
day afternoon, 5 per cent. War Loan rising to 873. There was | of the gold premium being a matter which is exer sing anxr 
revived talk on Wednesday about an immediate reduction in not only here, but in South Africa as well. Unless the prm 
the Bank rate; but, on the whole, the Stock Exchange looks | of gold can be maintained, it is pointed out that lower-gf 


or a change to be made just before the Budget is opened. 
The resignation of Mr Bonar Law imported a new element of 


uncertainty into the political situation at home, and this has 


mines may have to close down, while the prolits § 
panies are bound to be severely affected, in view Rh wdesian 
creased costs due mainly to rises in wages. | ae 







an in lirect bearing upon prices of Government securities. market is watching the upshot of the recent lock-out ae 

rhe Bank of England announce that new bonds are ready in | Rhodesian mines, because, although the tr uble we te © 
replacement of the French Government issues upon which the have been composed by the men returning uncone a 
coupon sheets are now exhausted, and this appears to have work, later advices suggest that the unrest is not aOR ae 
drawn a little attention to the French series, prices hardening | settled vet. Chartered dropped abruptly to 125 d,_ Br b t 
up alter having been easier. German Threes came into more | Hill shares continue to benefit from Australian s PPT est 
Gemand, and spasmodic rises in Russian Government bonds : 7 


: ; ; slected. 
oe Mexicans, Russians, and Indians are ™ * tenprovement 


re attribu » the ia ‘ ps ; ; ; 
““€ attributed to the idea that, after all, the trade negotia- | Africans have come into more favour, an¢ 
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st several _ 


t sitting members, and of Mr R. H. Hedder- 
fun Me H. F. Lown. The two other new candidates 


ol we not « les ted. 
‘ally informed that Mr David lL rquhart Nicol 
4¢o be a member of the Stock Exchange. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
of the lists have been as follows :— 
Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility, 
z z £ FY 


(S8UE8 OF THE WEEK— 


a ee 


Treasvury BonpDs. 


£ 
Total receipts from First Series ........ coccocccee 21,774,000 


Total receipts inte the Exchequer to March 12,1921 21,883,150 
Sales week ended March 19, eee 200,000 


Total receipes .ccccccccccces evcccccccccocccccs §  SaORR ISO 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE ExcHEQquER WEEK ENDED Marca 19, 1921, 


£ 
1,216,250 





z 
April 1 to March 19, BRAT ccc ees 1,216,250 
To the Public 
Interna al Students’ Supply 
Association, 10,000 8 % Cum, 
Se ae eer 10,000 .. 10,000 *.. 500 .. 9,500 
Grand |! t autre (Warring- 
ton), 1921, 20,000 Shares, £1, at 
par 20,000 .. 20,000 .. 5,000 .. 15,000 


Brentford Gas ¢ pany, £150,000, 
7 Red. Mort. Bonds, at par 
red », 7, or 10 years from 
July 1, 1921 sai ae 150,000 .. 150,000 .. 150,000 .. 

R. E. Jones, Ltd., 700,000 10 % 





Cum. Pref. hares, £1 \with ptg. 
rights), at par (March 22) .... 700,000 .. 700,000 .. 175,000 .. 525,000 
Total offered to public.......... 0 ee 880,000 .. 330,500 .. 549,500 
To Shareholders only— 
Canada Land and _ Irrigation, 
£500,000 7 Prior Lien Deb. 
__ Stock, issued at par .......... 300,000 .. 300,000 .. W000 .. 270,000 
lelbourne Elect Supply, 200,000 
_ Ord. Shares, £1, at par........ 200,000 .. 200,000 .. 50,000 .. 150,000 
Mendaris (Sumatra) Rubber and 


Pr wwe Estates, £200,000 10 % 

Mtge. Conv. Deb. Stock 

at 105 1923-31), issued 
at | t cee ecconeseceseese ee 200,000 ee 200,000 ee 25,000 ee 175,000 
Total offered to share- 
holders only ....... meen ° ee «+ 700,000 .. 105,009 .. 595,000 


Total offered for subscription to date|Total offered for subscription for 

in— whole year— 

pisteibasebeekeeenen £60,910,979/ 1920...... cesccccccccccs  £567,549,656 
surah ubennnnianeiea » 130,240,045; 1919.........ceececeeeee 1,036,059,951 
1319 Mikibdcinisensinewek © SPIRE) «= BB cccccccccccccccsesce «Ape eneeD 
Mbnithhsahenenanivenen 456,172,428 | IGT... ...eceeeeeeeeee 1,318,596,010 
lbihiinninetenesudamnii 819,825,178) 9G... ....ceceeeeeeeeeee 585,436,850 
WG .seseeeeeereeeeeeeees NE HE ides ochnhemnnnndicien 685,256,326 
deg ittsttesseeeeeeesenens TE TP veiccgeivedsaccaseenes 512,522,633 
Pkidsisvnxdvasscscsssae 102,619,978 | 1913........ 196,556,980 





To complete our record of new issues, company Secretaries are 

a fo furnish us with copies of new prospectuses. Our 
aiso assist by forwarding copies of prospectuses which 
‘ into their hands. 





515 Year Treasury Bonds (Series B).—Repayable at 
par on May 1, 1935, bearing interest at a minimum rate of £5 


ee annum, payable half-yearly on May ist and 
Yate ist. Price of issue fixed by H.M. Treasury at 
. oon hs payable on application, The conditions are 
ao - r the first series, except that the first dividend 


the May 1, 1921, after which date the two series will 


rn For full particulars see Economist of May 1, 
0, pages Sgg and gI5. 


bh E. Jones, Limited.—Authorise capital £1,700,000 

eon... 11500;000 10 per cent. cumulative participating 
res of £1 each, and 800,000 ordinary shares of 
inary shares for an amount of £190,432, and 


be ident 
1 


nreaf 
T@leren } 
‘ CNce «¢ 


seach. QO; 


ioe - preterence shares have been issued. This is an 
fies peneee: preference shares. The participating 
: . .‘ OF One-Nz > = ‘ 2 . 
dividend on prefer on ~— Surplus profits after 10 per cent. 
lend on ara. i 25 per cent. non-cumulative divi- 
form. 1 in — ry shares have been paid. The company was 
DrOprietere 2 Cay on the business of caterers and hotel 
a South Wales. It has since made remarkable 


front rank. ¢ ) activities in London have placed it in the 
el of de Bees According to the prospectus, when 

IS assets of a . iccadilly Hotel has been acquired, the sur- 
. Company will be worth £:1,883,717. Against 

ve an issued capital of £1,670,604. The rapid 


wil! wee es 
f 
Vi the comr 


this there 
g£row th 
ren 


1 
aT a Statement 





¢ the Cornish tin shares took the market | 


pany and its many increases of capital. 
of past profits to a certain extent of com-! 
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‘* ' 
‘ 


little interest. Dividends on ordinary shares have 


paratively 
per cent. In Igt4 to 45 per cent. in 192 


_— a ic Exchange Committee election resulted in wal The Piccadilly Hotel is apparently being taken over at 


reasonable price Future prospects are bright, a: 
there 1s no reason why the company should not maintai 
profits at a fairly high level. On the other hand, it should n 


I 
nat the company ts entering a field of very kee 


be overlooked t 

competition. Voting rights of both classes of shares are one 
vote for one share. The company has no debentures 
standing, but investors should not gather from this statement 
that the company could not charge assets if it became neces- 
sary. We regard the investnient as a good but speculative hold- 
ing, where the risks inv 


ived are CcOMMensurate with the high 


~s 


return offered on the shares. The issue was not underwritt 


Canada Land and irrigation Company, Limited.— 


per cent. prior lien debenture stock at par, 


to be redeemed in the ve iTS 1929 tO 1933 inclusive, at 100 Der 


211e r » - 
ssue OF 4. 300,000 7 


ye 
cent. premium. The company reserves the right to issue prior 
lien debenture stock ranking part passu with the above up to a 
total amount of £400,000. A clause which should not be over- 
looked reads: [he company reserves the right to purchasi 
the debenture stock at any time below 100 per cent. premium.” 


The stock will be secured by a tr 


floating charge on assets, but subject to existing cnarves. 


rust deed, constituting a 


This offer is addressed to existing investors in the undertaking. 
Tho w! re alreadv inter : = nid cinta Tahoe 

nose WHO are aiready n erested in this undertaking m 
nrot hy feel tr linad + vary r the } 1 : rider ¢ nab! 
proDabdly fteei inclined to support the issue, in order to enabs 


the company to carry on, but the more cautious of them 
not feel able to share to the full the hopes held out in the 


directors’ circular. 


‘The Brentford Gas Company.—Issue at par of £150,000 


72 per cent. mortgage bonds. These mortgages will be rey 
! hI - } ’ Tian } oot 
ame, presumably at par, at the lenders’ option (to be exercised 


at time of purchase), in five, seven, or ten years from July 1, 
1921. The company was incorporated by Act of Parliament in 
1821, and the authorised stock capital is £/2,791,757, of which 
the paid-up capital, including premiums, amounts to 4, 1,999,305. 
The authorised loan capital is £-919,750, of Which £)561,100 has 
been issued. The prospectus states that ‘‘ the interest on the 
existing loan capital and the £/150,000 now being issued requires 
£409,503 per annum. The whol 
on the net revenue of the company, which in 1920 amounted to 


£:73,128."’ One series of debentures is quoted in the London 


e of this interest is a first cha 


Stock Exchange list, but we are somewhat in the dark as to the 


intention of the directors to obtain a quotation for this issu 
With the exception of this doubt as to the degree of market- 
ability of the bonds, the issue may be regarded as a sound 
investment. F 

The Serdang Central Plantations, Limited,— {10,000 
8 per cent. convertible deposits, part f an authorised total of 
£515,000. Deposits are convertible at par into shares, “il 
exercised at any time during the three years commencing on 
the rst March, 1921.’’ Deposits not converted by February 
28, 1924, are repayable in cash at par during the three years 
from March 1, 1924, to February 28, 1927. The authorised 
capital of the company is £,100,000, and the issued capital 
amounts to £78,478. This is an interesting scheme to assist 
the directors to tide over the present crisis, and one which 
stareholders should support. The past history of the company 
is an indication that the directors deserve this support. 

Grand Electric Theatre (Warrington), 1921, Limited. 
—Authorised capital, £30,000, divided into ordinary shares of 
£1 each. Issue of 20,000 shares at par. The company has been 
formed to acquire the Grand Electric Theatre at Warrington 
as a going concern. The purchase price has been fixed at 
£17,300, of which sum goodwill is represented by £2,500. Of 
the purchase price, 12,500 is payable in cash, and the remaind 
in shares. An independent valuation for £17,500 is submitted. 
This prospectus is somewhat remarkable, as far as cinema 
prospectuses go, for the fact that a statement of profits is 
supplied for the past 12 months, certified by a_ chartered 
accountant. We congratulate the promoters on their acumen 
in issuing a good prospectus. It would have been, perhaps, 
interesting to know what profit the vendor company was 
making out of the deal. But if the valuers’ report 1s accepted, 

lain that they 


speculators in cinema undertakings cannot Comp 
are not offered a fair run for their money. 


The International Students’ Supply Association, 
Limited.-—Authorised capital £10,500, divided into 10,000 
ordinary shares of 1s each and 10,000 5 per cent. cumulative 
preference shares of £1 each. This is an issue at par of the 
whole of the preference capital. The company has been f rmed 
to acquire from Mr Victor Russell a business carried on by him 
under the style of the International Students’ Supply Assox ja- 
tion. The purchase money is stated as £,1,000, of which # soo 
is pavable in cash and £.500, being ‘* the value of the goodwill, 
will be satisfied by the allotment ’’ of 10,000 ordinary shares of 
1s each. The prospectus states that ‘“‘ the holders of the prefer- 
ence shares have the same rights of voting as the holders of the 
ordinarv shares.” This statement, however, is not quite clear. 
In an accompanying letter, Mr Victor Russell states that “‘ the 
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bject of the company is to supply certain specialised educational 
apj aratus dé signe d by the Bureau, and alter givi ng the interest 
‘4 cumulative preference shares to assign the profits to the 
work of research and publicity carried on by the Bureau itself. 
The fi llowing wi rds. however, should be noted —* The 
Bureau is a voluntary association, all agreements have 
been made between myself as director and the com- 
pany.”’ If this is a ‘commercial proposition, we can- 
ot find sufficient information in the prospectus to recom- 
nend the shares. On the other hand, if the scheme is one which 
is run solely to benefit international students in matters of 
education, then we suggest that the management might better 
partake more of the nature of a trusteeship. In ventures of 
this type it is usually desirable that there should be a clear 
delineation between commercial effort and philanthropy. If in 
this case philanthropy is the math aim, the clause in the 
prospectus relating to Mr Russell’s di rectorship for life, and 
the terms of his remuneration, is apt to create a wrong im- 
pressi ion. 

Invader Oil Corporation of Oklahoma, U.S.A. 
Capitalisation $10,000,000, divided into shares of $1 each. 
This is an “ initial offer of 200,000 shares ”’ in this country at 
15s per share. In a circular of 16 pages the gentle art of 
share puffing is practised by a master hand. We are told that 
‘* your endorsement on one dividend cheque is scarcely dry 
before another one is before you—perhaps two,’’ and the main 
theme of the circular appears to be the monotony of recording 
dividends. Purchasers are not informed how they can sell 
the shares should the need arise. According to this circular, 
dividends totalled 26 per cent. for 1920, but when the big 
premium asked for is taken into consideration, a yield equally 
as good can be obtained from shares in many British oil- -pro- 
ducing companies, with the additional attraction that the 
shares are quoted on the London Stock Exchange. The cir- 
cular points out that investors receive the benefit of the 
exchange rate when dividends are remitted, which is quite 
correct, but, on the other hand, it conveniently omits to men- 
tion what the effect of the exchange rate is if and when the 
principal sum in payment of the shares is remitted to U.S.A. 


Chesapeake & Ohio 
GED pcccesvacccseces 15 












Great Central Pref... 
Great Eastern ...... 
Great Northern Def.. 
Great Western ...... 
Lancs. and Yorks.... § 










London, Chatham 






Aerated Bread (£1) .. 
Armstrong (Sir W. G.) 
and Co. (£1)...... 







B’hamSmall Arms(£l) 
Brazil Traction ($100) 
British - American 
Tobacco (£1) .... 
Brit. & Arg. Meat (£1) 
Burmah Oil (£1) .. 
Coats (J. and P.) (£1).. 
Courtaulds (£1)...... 
Cunard (£1)......... ° 
Dorman, Long (£1) .. 
Dunlop Rubber (£1).. 
Forestal Land (£1) .. 
Furness, Withy (£1).. 
Highlands and Low- 
lands Rubber (£1) 
Hudson’s Bay (£1) 
Imperia! Tobacco (£1) 
Int’rnat’nal Paint(£1) 
Linggi Plantns. (£1).. 






Brakpan (£1) ........ 
Broken Hill Prop. (8/) 
Chartereds (£1)...... 
Cons. Gold Fields (£1) 
Crown Mines (10/) .. 
De Beers Def. (£24) .. 
East Rand Prop. (£1) 
Gedald (£1) ........+. 
Zov Gold Areas (£]) 


FORTHCOMING ISSUES 


Bank of Australasia.—Acting on the authority given them 
at extraordinary general meetings of the proprietors, held on 
November 27 and December 12, 1919, the directors of the Bank 
of Austral: asia have decided to issue the balance of the authorised 
capital, 4,500,000, to the proprietors, at the price of £60 per 
share, 


Alliance Trust Company.—The directors have resolved 
to make a further issue of 100,000 shares Of £.2 each to existing 
holders of ordinary stock, in the ratio of two shares for each 
£8 of stock held, at the price of £3 7s 6d per share. The offer 
of the shares will be made along with the issue of the annual 
report, when full particulars as to payment will be given, and 
as soon as convenient after payment in full it ” proposed to 
convert the shares into stock, of which one-half will be 4 per 
cent. preference stock and one-half ordinary stock. 


ACTIVE SECURITIES, 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


Interest accrued 
Deb. redemption 


Deb. stock re- 


Profit and loss 


British and Colonial Government Securities. 






















— » — - 
$23 $8 o= Seo $8 o= 
Fes @: Sa te2 @: 23 
ee ee _— = & > tw! Oy foo 
sap (3p%:1925-28.. 854 .. BSE... 2. | Local Loans 3% .... 522 ..52)..4+ 2 
War |} 44%, 1925-45.. 794 .. 794 ..4+ &]| Aust. 5:9 debs. 1922-7 92 | 92° 
Loans | 5%, 1929-47.. 86}4.. 874 |. 4 Canada 44% 1920-25.. 92 |.92 
‘4%, 1929-42.. 932x.. 934x..— + India Si" , Stoc k ce SGA 56 — i 
Fanding ares 718 .. 714 ..— &| N.S.W. 58%, 1922-27.. 92 92 
VictoryBonds 4% .... 774 .. 77) ..— 4. UofS.A.44%,,1920.25.. 90 ..90 
Consors Bi%, ......-. @ .. Ber..4 Victoria 54 %,1924-34.. 92 ..92 —_— 
Irish Land Stock 239 A 2 pe Gold 
British Platinum and Gold 
Banks. ar 
Barclays B (£1, f.pd.) 24... 24... .. | Nat. Bank of Egypt Oriental Cons. (Jan. 
Lloyds (£5 with £1 pd.) 2 Bibes a (£10) .. 173 .. 18 Oroville Dredging 
London Joint City & Nat. Bank of S.Africa Pato (March 4th to 16th 
Midland (£12 with RE ie edaaes 103 .. 103 ..4 Nechi (March 2nd to 14th 
REED cancnnnce< 6} .. 62 ..+ & | Nat. Prov. & Union of R Yuanmi : occess 
London County West- England (£20 with - 
minster and Parr’s SN ikncidwibats 84... 8%..+ a 


(£20 with £5 paid) 134 ..138 ..4 Standard of S. Africa 


(£20 with £5 paid).. 923... 10..4 3 
Colonial and Foreign Railways. 


™ 


Antofagasta Cons.... 54..54 .. .. | Grand Trunk 3rd Pref, 14 13 1 aura 

B. A. & Pacific ...... 42 .. 413 ..— § | Leopoldina..........23 933 °° ere oe 
B. A. Gt. Southern .. 603.. 594 ..— 1 Mexican Railway. 154 .. 158. Apex .... 

Buenos Ayres West.. 61 .. 604 ..— 4 Do lst Pref. ...... * 33 ee ek: Chinese Engineering 
Canadian Pacific woe 142 ..— 2 Do 2nd Pref. ...... 5 ..8@ ..—]) Witbank 

Central Argentine .. . S53 .. SSD dccscesecs 1274 ..1274 7 pe : 

Grand Trunk Ord. .. _ -» 43..— 3 | United Havana...... 70 ..69 ..—1 


anaes Government Securities. 
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Railroads, 






I.ast 


Do 4% Ist Pref..... 22 .. 










Telegraphs. 
Anglo-American ‘‘A”’ 163.. 
Eastern ee - -1604.. 
Marconi Wireless.... 1#5.. 


2 


British Railways, 


North British Det 
North-Eastern 
South-Eastern * 


Lond, Brighton, “A”’ 40 .. 
Do Arb, Pref....... 38 -. 







Miscellaneous. 


Ass.Ptind.Cement (£1) 21/ ‘ ; 
Magadi Soda (£1 Ord.) 
Mexican Eagle ($1 
North Caucasian 


te 


Investment (£1 
Shell Transport (£] 
Smithfield&Argent 


ghee * 





Underground Electric 


| ++4+4 


> >339 2° 


United Se rdang (2 
United Tobac 
Ural Caspian (£1 
V allambro ysa (2/) 


Watney Def. Sik. 


mM 
ee 


Fe BEPC 


te Modderfontein (10 
Modderfon. Deep (5; 


te 
oe 


—e 


Rand Mines (5/) 
Rio Tinto (£5) 
Spring Mines 4)).... 


a 
7 >> mo 


we 








ANALYSIS OF BALANCE-SHEETS. 


BRITISH ALUMINIUM. 


December 31, 1920. 


LIABILITIES. 
Amount, 


Ord. shares ...... 1,001,034 .. 
Pref. shares...... 299,570 


ee Investments 
Debentures : 1,336,585 .. - 


Sundry creditors 468,42 
account.... . 6S 


demption acct. 107,323 .. 
Depreciation res. 550,000 .. 
Reserve . 170,000 
88,5 





ate 00 :cs00 4,131,499 .. - 








MINING OUTPUT STATISTICS FOR FEBRUARY, 1%! 


Gold Recovered. 

















Cyanide | ¢ 
Works, 
| Cyanide 
W orks. 











w | 


(a) Including premium. 


Other Notes in Return. 


nl 





Estimated profit, £1,6 
Week ended March 12th. 


Buema Corporation.—Cab le: -_* Bawawin Mine ~—No. 6 le “ a 
from 45 ft to 60 ft, 22 ozs silver, 29 per cent. lead, 10 per cen” * 

cut 750 ft south, from 0 ft to 10 ft, 4. ozs silver,6 per cent ‘ 
from 10 ft to 30 ft 16 ozs silver, 19 per cent. lead, 18 per cent 
crosscut 603 {t north, from 0 ft to 20 ft 4 ozs silver, 5 pe 
zinc, trace copper; from 20 ft to 25 ft. 9 ozs silver, 31 pe 


“ Ore mined, 
Tons treate ‘4 


Concentrates produced, 4% tons 


Argentine 5%, 1886-7. 5 Italian 34% Ren 
oe oe ‘ea b tes... 20).. 20h.. .. 
pollen OR ieee ack 3 57 ..+ 1 | Greek Monopoly4%.. 37%.. 364 ..— 1 
razil 5% Fund, 1914 55 .. 554 ..+ 4 | Japanese 44%........ - we 
Chilian 43%, 18% .... 624. 624 i. ah Do 4%, 1910 ..... ‘Meet cs — 
aes $191 ... -- 6 +» 63 ..— 1 | Mexican Cons. 1899.. 57 .. 57 Rooiwenc Minenars.—February :— 
Peach ox ¢ - eA --+ 3 | Peruvian Corp. Pref.. 184.. 184 .. .. lated for crushing at a later date, 6,545 tons. 
yy‘ adenatabeben = Russian 5%, 1906 .... 15 .. 144 ..— 4 | ground washed, 1,845. 
poueenesesen 52g.. 33 ..+ 4!) Spanish FR. cccccccce FTHh.. ° 






é A sriastmenty il 
realisation charges and exploration, £5,890. 
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LONDON: 





HEAD OFFICE: 


Chief Office, 
1 Dale Street, 










1 Cornhill, £.C.3 





LIVERPOOL. 


TOTAL ASSETS exceed 
TOTAL CLAIMS PAID over 





£97,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Leasehold Redemption, Burglary, Fidelity 
eared Motor Car, Plate Glass, Personal Accident, 
Workmen's Compensation, Sickness, Live Stock, Loss of 

Profits, &c. 







































OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 


rders for the publication in these columns of the reports at 
neany Meetings should be addressed to the Reporting Manager 


the Economist, 3 Arundel street, Strand, London, W.C. 2. 


COMPANY MEETINGS, &c. 


LEGAL AND GENERAL ASSURANCE SOCIETY, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR. 


> | annual general meeting of the Legal and General Assur- 


ance Socie Limited, was held, on the 22nd instant, at the head 
10 Fleet street, London. Mr Romer Williams, D.L., J.P. 
un of the so presided. 


W. A. Workman, F.I.A. 
ng the meeting. 

yuurse of his speech, said 

past year was 


(the general manager), read the 
:—The number 
5,334, against 5,417 
le this shows a slight reduction, the sums assured 
43,538,445, and the new premiums 
£168,741. Deferred annuities were granted 
‘4 per annum, as against £18,809 per annum in the pre 
gross figures—that is to say, before deduct 
and the figures of the life and general funds 

After deducting reassurances, the net 


Chairman, in the 

ued in the issued 
2, aS against 
229. as erainet 


if e are€ 
are: sums assured, £3,347,401, and new pre 


£35335,105 and £160,678 in 
u will see, 


as against IgI9. 

year under every heading, 
again that the 
e largest in the history of the 


and I am pleased 
amount of net new sums assure d 
society. 
ly satisfactory, especially having regard to the 
e first 

issue of with-profit contracts, 
a great deal has had to be done 


rganisation and development of the 


g which 


in con- 
society’s new 


t departments. 
TOTAL ANNUAL REVENUE. 
t mium income in the life and general funds 
to 41,249,881. The total net premium income 
ent funds amounted to £112,491, so that the 
income of the society for 1920 was £1,362,372. 
venue for 1920 amounted to £1,759,554. The 
' received for immediate annuities was £209,281, a 
ller amount than in 1919, but having regard to the 
7 st ruling in 1920, this falling off will occasion 
ex €s and commission were 14.88 per cent. of the 
» 4S aKainst 13.26 in 1919, representing an increase 
= t. This increase is to a large extent due to the 


; — Susiness, and I referred last year to the other causes 
~ SOUKe contributed to the higher expense ratio. These 

Ttunately, been in evidence to an even greater 
le of the year 1920. 


“Ss Ui whe 


FAVOURABLE MORTALITY EXPERIENCE. 
t , 


4% Caims on >» C 
gn n the life assurance fund amounted to £550,158, 
Oo 120 aii . ~ 
3 represent claims under 361 endowment assur 


show a substantial increase over } 


| 
| 


This 


I t t rt } : 
he tl i + 
l + 
SEC ties societv’s a tc 1 4 . + 
i 
invest it is C+ I 


gives a total investment reserve fund £, 487,8 2 sum ample t 
meet all depreciation at the end of the year, ex ng the depre 
| Clation on Government securities held by the ety behalf « 
pclicies issued in connection with the various War Loan and Vie 
tory Loan schemes 
The average rate of interest has increased fro £4 18s ¢ t 
£5 2s 6d per cent., which I think you will agree is very satis 
factory. The benefit of this is, unfortunately, discounted by th 
high rate of income-tax, but, making allowance for the refund 
allowed on account of expenses, the average net rate of interest 
earned amounts to almost exactly 4 per cent. 
I referred last ir to the fire and a ent unts, appear 
ing then for the first time, and I hope you will consider that th 
figures now shown exhibit satisfactory progress and successful 


results in these new departments. A sound and profitable busine 
repeat th 


the ee: lers will have reason 


t I can only 
confidence that in course of time 


cannot be bui It up rapidly, t bu at I have ever\ 


to be gratified at this devel 
would 


pment of the society’s operations. I 
shareh their prac 
assistance in every direction possible towards promoting the 


particularly request all our Iders to give 
tical 
society’s business. 

The resolution was carried 


business terminated the 


THE EMPLOYERS’ LIABILITY ASSURANCE 
LIMITED 


A VERY SATISFACTORY YEAR. 


CORPORATION. 


general meeting of the Employers’ Liability Assur 
Limited, was held, on the 23rd inst., at the 
offices of the corporation, Hamilton House, London, 
Lord Claud Hamilton, chairman, 
etary (Mr W. J. Ralph) having re 
meeting, and the report of the auditors, 


The Chairman, in moving the adoption of the report and a 


The ordinary 
ance Corporation, 


presiding. 
The sect 


ing the 


| counts, said that they might be considered very satisfactory, though, 
perhaps, not quite so good as those of the preceding year. The 

| revenue account showed that the premiums amounted to 46,799,865 

| against £5.655.761, am increase Of 41,144,104 

| The great increase in premiums had been derived from all classe 

| of business, and from every country where they operated. The 
largest increase was in the United States. 1 gr terest 
earned showed a « erable incre and was sufficient to pay 
not on tne ¢ ] nd n tl ld lares, but I or 


| the new shares issued to the Clerical, Medical, and General Life 


plete year during which the society | 
and that it has 





B 


Assurance Society. 
On the other side of the profit and loss account th 


feature was the amount of £448,492 paid for taxes, equal to 6.f 
a cent. of the premium income as against only from 1% per 





to 2 per cent. In pre-war 
mn ee probably been reached, but if not it would be a matter ot 
whether the time had not come when a 


on to the policy-holders 


serious consideration 


portion should be passed 


As to the balance-sheet it was interesting to note that 93 r cent 
of thei ir total investments of {6,926,997 was in bonds or nt 


redeemable at fixed rates at par or over. NO new issue Of snares 


me ad 
had been made during the year as the time had n 


financed hy neé s of z 

pitious, and the corporation had been financed by mean a 
] - raw of the nossibilit i 

loan. The policy of the board, in view of the f ibil of losing 


; o . + . he 
their workmen’s compensation and liability insurance business by 


et . wad heen ft nild 

reason of State competition in various countries, had been to buil 
¢ *hew hs d fir sammie 

up other branches of the insurance They had starte e insurance 
13 years ago, and three years ago marine insurance, and last 
he} life insurance, and had 


Insurance 


year 


- ‘ t me 
they had obtained power to do DECK 


intere sted in the Clerical, Medical, and 
Society, of the highest standing, by 
130 of its shares. He felt that with their enorm 
they would be able to meet competition in any field, and to supply 
the best services of any insurance Corporation in the United King- 
dom. 

Sir Philip H. Water 
carried unanimously. 


General Life 
cy ; ow al o 
a company acquiring all but 
a ahap J i 
us organisation 


Bart., seconded the motion, which was 
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NEWCASTLE-UPON.TYNE ELECTRIC SUPPLY COMPANY, | year. This class of share I will refer to as © profes 

LIMITED shares.”” Of these additional preferred ordain... . 

GOOD PROGRESS—COMPANY'S PROSPECTS. were allotted in exchange for debentu . aa ae ‘ 

‘ --¢wthird annual general meeting of the Newcastle-upon- some of our associated companies, which are ; +. ? a 
The thirty-third annual general meeting . ; investments ; 53,200 were issued for cach ¢ : * Bog Be ancial 
tactvie Gunpiy Company, Limited, was held, on the 2and | tr cash t : eeu ie 

Tyne Electric Suppiy Company, ragse-d ae | prospective consumers, with a view to fn-. me orate he 
instant, at the Central Station Hotel, Newcastk upon-Tyne, Mr a lens ; aeihcaen ; ee a a 
ne | to our system required to provide them with q Reserve 10 
J. H. Armstrong, the chairman, presicing. 5 4} eg ana | energy, and the remaining balance of 220 <h,. i, 0405100 
The Chairman, after moving the adoption of the report and | oe mn of 22 : seit t 
“tiie he ; in exchange for some of the outstanding ' i ; 
accounts, which resolution was unanimously adopted, called on Co a " — ’ t} r 
E : ac li ie mpany. uring the year we have ex] A 
Mr Sloan to address the shareholders. | dance improverente of plant, an in LONDON 
REPORT AND ACCOUNTS. | over the corresponding expenditure for IN 
. The manager (Mr R. P. Sloan, C.B.E.), in the course of his have also maintained our plant and m ¢ Ne in os 
‘ address, after referring to the difficulties of the past year, and order out of revenue, and in this connection ha x1 led | B.) What 
; the heavy interest charges on expenditure, said, reverting now to | during the year, an increase of £47,206 over thy aa Bester Hows 
t the report and accounts, during the year the connections made to expenditure for the year 1919. ic. » 
our system amounted to 25,203 horse-power. These and the con- The additional capital expenditure, which: nted to /.« The secret 
i nections made in the Cleveland area make a grand total of 42,049 has been incurred largely on account of power-station tats, BS - the meet 
h.p., and thus establish a record—the previous maximum being machinery, and electrical instruments, &c.. ler I hal 
in the year 1913, when the total was 39,920 h.p. The profit for head switchgear is included. The unappropriated balan» ... B-ounts, $8 
the year amounted to £392,643, or £144,449 im excess of that | standing to the credit of the reserve for special depr ts Ly much t 
for the year 1919—which, of course, was a very disappointing year | contingencies is £301,223. Our investments pow eons 5. respect te 
—and an excess of £50,249 over that of the year 1918. From | £1,357,102, or an increase of £272,584. With regar f my 
this the sum of £30,000 has been transferred to ‘‘ reserve for plant | costs, our salaries and wages bill amounted to £394.19: te: vel 
% renewals and improvements’’—a similar amount to that trans- | pared with £296,124 in 1919. There are 5 ba rt! 
j ferred last year—and to the balance there has been added the | the cost of living, and as a certain portion of our ot 
sum brought forward, making a total of £372,241. Against this | varies according to this, it should result in the « ny'e ; 1 The 
has been charged interest on debentures and loans £57,913), and | ing some relief in this connection without inflicting any hardes es {102,2 
5 also a sum of £25,000, which has been transferred to ‘‘ reserve for | on its employees. ; 12 m 
: special depfeciation and contingencies.” Out of the remaining COMPANY’S PROSPECTS. payment of 
; surplus the directors recommend the payment of the dividends With regard to the prospects of the company during th 
3 as set out in the report, and that £13,091 should be carried for- | year, our output of electrical energy has during th t 
1 ward. | increased by 5 per cent. as compared with the output for against £5 
; The inte peat charges show a reduction of £19,479, as com- | responding period of 1920. This, although not a larg percentaz prosperit} 
i pared with the similar charges for the previous year. This reduc- | is encouraging, in view of the depression in trade and the restric: the eficier 
e tion is due to our having liquidated a loan from our bankers | working hours of many of our consumers. We shall rea 
out of the proceeds of the issue of 7 per cent. cumulative prefer- | considerable revenue benefits from the operation of the new ¢ 
ence shares, which took place at the end of November, 1910. This ing plant in the Tees and Dunston Power Stations. Further 
4 issue of shares is mainly responsible for the large increase in the | have on hand at the present time additional applications fo: 
i amount re ates to meet the dividends as recommended, account- | nection to our system representing over 70,000 h 
{ ing, as it does, for £97,808 of the total increase for the year of The Hon. R. H. Brand said that the company wer 
} fx ay Oe ES penne errwee dividend on 134,834 | year by year to incur large obligations int ct of cay 
: fF our 5 per cent. preference shares which were issued during the | penditure. If the return on their capital was not adequat 
i t 
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auities in raising the money required, and the whole 
id find — would suffer by their not being able to ex- 
“ts ae the needs of their consumers, whose direct 
nye to pay the company a fair price. <A 
alw ays impressing on the board how very 
heir charges to be. He had every con- 
of the company and in its growth and 


mmu 


anctrial CO 





” 


, therefore, was 
jirector he Was 
= ; all 
he consiaerec t 


in the prosperity 


———— 


N AND THAMES HAVEN OIL WHARYES, LIMITED. 
INCREASED PROFITS—COMPANY’S PROGRESS. 


| meeting of the London and Thames Haven 
Limited, was held, on the 22nd instant, at Win- 
‘s-mee Old Broad street, London, Sir Owen Philipps, 
_the chairman of the company, presiding. 
'. coretary (Mr J. C. Conoley) having read the notice conven- 
‘nn meeting and the report of the auditors, 
“hairman, in moving the adoption of the report and 
ose ggid that the company, as public wharfingers, was in 
; a the same position in respect to goods as bankers were 
7 . eenect to money. When he told them that the property placed 
' ; ; the company’s keeping had a market value amounting some- 
ver £20,000,000, they would readily appreciate that finan- 
ngth and stability were essential in order to retain the 
! f the clients whose goods were handled by the com- 
The profit avatiable at the end of the year under review 
278, as compared with £89,430 at the close of the pre- 
2 months—an increase of £13,000. After allowing for the 
~ovment of the same dividend as last year—namely, 10 per cent., 
me tax, but on an increased capital, and adding £25,000 
serve, there remained £55,000 to be carried forward, as 
It was gratifying to note the steady 
rent nrosperity of the cor In a large measure that was due to 
en y of the services rendered, to the financial stability 
aD ser the company, and to the soundness of the principles on which 
carried on. They were also fortunate in having 


Londo 


a 


meet 


t /<1,000 last vear. 


npany. 


ss was 


ontented employees 


sition had not been attained by any chance wave of 
; the development of the company had been steady and 
‘ For the first completed period of its existence— 


s landed was about 2,oco tons; in 1904 the total was 
1910 it had increased to 158,000 tons, in 1916 to 
ns, and in 1920 the total was 881,000 tons. On that total 
© tons the charges at Thames Haven on account of land- 
ntal, and delivery of the goods amounted to con- 
bly less than one farthing per gallon. As compared with a 
lating less than 2,000,000 gallons in 1898, the 
controlled to-day, including a certain amount now under 


Was 118,000,000 gallons, whilst further developments 


tion were in hand. The land owned had increased in 
d from 11 acres to 1,100 acres, with deep-water 
‘age to the Thames. For the time being the scheme of the 
r the erection of workmen’s dwellings was in abeyance, 
1 not been unmindful of the company’s obliga- 
r district, and had offered to the Stanford-le-Hope 
} 


1 a small recreation ground. Now that the excess 


t of the way, the directors were considering a 


r ng provision in a suitable manner for the em- 
the company, who had served them so loyally and 
future, he looked forward to the company’s continuing 

*, and he could assure the shareholders that, as in the 
ild be conducted on sound. broad, and pro- 
; 
\ seconded the motion, which was carried 
tie usual formal business terminated the pro- 
R. E. JONES, LIMITED. 
PROFITS ESTIMATE EXCEEDED. 
THE * PICCADILLY.” 
| general meeting of R. E. Jones, Limited, 
, ustant, at the Mackworth Hotel, Swansea, Mr 
jones, t] halrman, said :— 
t venth annual general meeting—a number 
r ré h, o 
* 45€, the age of our company, but not our real 


tr 


-.». ember that the business was first established 
’ N agair haw en; . 
=“ Show you a year of record prosperity, record 


b€en dificnuieiae : - 
2 —_ uities in the past year. We have had 
ee “ungs the increase in the excess profits duty 


ene 
Sill 


he 3 - . ° . 
» the increase in the Bank rate, the imposi- 
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AKTIEBOLAGET 


UNIONBANKEN I FINLAND. 


Amalgamation of: 
WASA AKTIE BANK, establ. 1879. 
ABO AKTIEBANK. ” 1896. 
LANDTMANNABANKEN, A.B. - 1910. 


Head Offices: WASA, ABO, HELSINGFORS. 


57 Branches. 
Capital Paid Up and Reserves: 


Fmk. 235,000,000. 


Telegr. Address: *’ Unionbank,”’ 


Every description of Banking business transacted. 








tion of the corporation tax, the moulders’ strike, the coll ipse of the 
boom, which have affected us like other companies, but in spite of 
all these difficulties our net profit is the record one of £84,7415 
after providing for taxation and all other charges, excluding only 
directors’ fees and salaries. 

With pride we can now point to our estimate before any of these 
difficulties were foreseen by anyone, and say that we have very 


comfortably exceeded the profits which we held out to you as being 
prc bable for 1920. 
This has been achieved 


prac tically without the assistance of the 


capital invested in our London 


properties, and here, of course, we 
have an enormous reserve of earning power, which is being more 
and more developed day by day. 
A BOARD OF WORKERS. 
London is, we believe, the Mecca for catering companies. Its 
teeming millions must be catered for, and those who know how to 
do it properly cannot fail to be successful. We are to-day one of 


the. half-dozen great catering companies in the United Kingdom. 
I think your board can not only claim to kn 

werk at it—six of your board, in 

directors, a most unusual proportion. 
We not new in tl 

proposed acquisition of 

of development. 


w their job, but to 


fact, are full-time working 


are 1e catering business in London, and the 


the Piccadilly Hotel will crown our scheme 


The interests represented by R. E. Jones, Limited, to-day, with- 


out, of course, taking into account the Piccadilly property, repre- 
sent, roughly, an excess of assets over liabilities of over £1,300,000, 
and that means in such a business as ours certain facilities for the 


handling of the management of a concern so closely akin in many 
ways to our own activities as can hardly be possessed by the com- 
pany itself. 

We have been into the whole position of the Piccadilly Hotel 
and its position year by year for the last eight years, and we are 
well satisfied. We have never felt more confident over any acquisi- 
tion than we do over this, and we have not yet, so far as I know, 
made a single mistake in any of our purchases. 

‘There is in the Piccadilly Hotel a most interesting financial posi- 
tion. There debentures outstanding, and after the 
participation of these th¢ the profits come to the ordinary 
shares which we propose to acquire. will treat 
these debentures we not yet Among the factors 
coming into the question, not least is the general trend of the 
money market. Money has been very tight, as you know, but con- 
ditions seem to be becoming much easier, and your board’s general 
point of any rate for the moment, to m 
commitment. ‘The position cannot alter against us, so far as I can 
and in the near alter in our favour to 

extent. I will understand my 
in making a public pronouncement on so delicate a 


are certain 
whole of 
Exactly how we 


have decided. 


1 
ixe no 


view 1S, at 


see, future it may a very 


considerable am sure you reticence 


situation. 


HOW AND WHEN TO BUY. 


We are satisfied that in the Piccadilly Hotel, after deducting 
all charges of whatever kind taking the hotel, the actual 
building, at a price of far less than half of what it would cost to 
erect, there is a net excess of assets over liabilities of £,5335173s 
for which we have to pay, roughly, £ 300,000 in cash, and 
see how we can lose money there. We are not paying for good- 
will and reputation. We are merely paying for might 
call the actual break-up value and about two-thirds of what we 
believe that to be worth. Moreover, we 

the height of the boom at the corresponding 
1d we believe values must begia 


price, but when things are low an 


and 


what one 


ying when the wise 


man buys—not at 


to improve. 


As regards the terms of the issue, which, by the way, is not 
being underwritten, you will see these in the prospectus ; but there 
is one point I would like to touch on here, and that is our 
belief that the participation over and above 10 per cent. will 
materialise. 
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ECU .” alance-she 5 y bee Id and rent 
‘INVESTMENT v. SPECULATION.” balance-sheet has mostly been sold and replaced, Ty 
} st. investments as opposed to 10 investments, &c., show an increase of about /,,, 
Even in these Gays 10 pe Se a - : increase is entirely due to our holdings of vv... 
per cent. speculation are not growing on every bush. The basis of and Semney Sila. ‘So have ¢ Ngs Of National w.. 
cr Ce » @ ‘ « « ‘ - ro aia « 4 “ iS. ave he very 6: a4 ; . g 
l orte eho perties, all | ~~ TY saticferses E 
our capital is bricks and mortar and ae ene : : -—-stneponaye. Ale Siac Ale 
he finest f ions il cities in which established. | : , intri 
situated in the finest positions in the ci ee ee om i 
T f ing power is goodwill. The basis of our ’ , a} gratula selves that f 
The basis of its earning Pov & oad . drink: the first this strong financial position. It is r 
its is catering is, supplying yd and drink; the firs , . . 
profits is catering—that ae upp'y! 5 — : fashion ala oheenat the present condition of business to keep a ja, 
Te - liquid capital available. We have recen: ae 


of good and bad trade. 


; nental works on advantageous tern 
At the confirmatory meeting of the company, held after th 
} 
‘ 


ry ments in view which will need s 
reneral meeting, the resolutions dealing with the increase | 


of capital were adopted unanimously. PROSPECTS FOR THE 





The second half of our past finar 
and up to the end of September 


ufter that the slump in business car 


BORAX CONSOLIDATED, LIMITED. 
PROSPECTS OF IMPRUVEMENT IN TRADE. 


universal, applying to all the countri 


The twenty-third ordinary general meeting of this company was | have suffered with the rest of th 
held, on the 21st inst., at the Cannon Street Hotel, London, the | signs of some recovery, and we have at t 
Right Hon. the Earl of Chichester presiding. more business offering to us, but the 1 r 
The Chairman, in moving the adoption of the report and ac- | will in all probability be a gradual 
count uid: The net profits, after providing for excess profits | reasonably anticipate a quick rea 
duty and rporation tax, amount to £476,581, compared with | lapse of all business which has t 
£442,023 in the previous year, an increase of £34,558. We have | that the next six months will 
placed tl im of £50,000 to | ldings and plant di preciation ac since September. It will be our 
count, and ha transferred from that reserve £47,184 to the | near pre-war prices as the conditions wil ] 
buildings and plant account, which now totals £506,717. The | as essential to a healthy condition, and 
buildings and plant account reserve, after providing for the sum | is to our advantage in the long run t t 
mentioned, now amounts to £105,607. The total of the various | that costs will allow. The industrial 
reserve funds, if you approve of the £25,000 proposed to be written | are thus able to lower their own cost 
to general reserve, will amount to £827,179. We have to provide ) couraged to employ our products in 
30,000 for income-tax reserve for taxes accrued to September 30th | We have been unfortunate in respect 
last, being the income-tax payable on undivided profits. We | profits tax, which is now to be taken off. W: 
p! se that £5,000 be added to the pensions and grants fund, | to pay, for the seven years from 1914 t ir last fina 


which will make this fund, with the interest accrued, nearly | in 1920, and we are hit at the close of th 


f 26,000. to pay for a prosperous year, and cannot ng 
The mines account stands at the same amount as in the previous | we have a lean year during the current period, as our s 
year. We have continued to develop ore during the year’s opera- | year of payment finished on September 3oth last 


tions, and have a very large amount in sight. The stocks at | have paid altogether nearly £400,000. However, the 


mines, factories, &c., stood at £506,617 on September 30th, which | finished, and we shall be free from that 
showed a reduction of about £12,000 on the last year’s figure. | the corporation tax, which it is to be hoped may soon | 


= 6 


al bial) 


at present costs, is all good, and, in fact, since the date of the dustry, while they may have been necessary for finding : 


OLLANDSGHE BANK VOOR ZUID-AMERIKA 


(Banco Holandés de la América del Sud) 
(Banco Hollandez da America do Sul) 


This stock, which is a minimum figure at which we can operate | excess profits duty into oblivion. These handicaps 





AMSTERDAM HAMBURG 
BUENOS AYRES 
RIO DE JANEIRO SANTOS SAO PAULO 
SANTIAGO DE CHILI VALPARAISO 





Capital Authorized . ‘ ; 
Capital Paid up and Reserves - 


Fl. 50,080,000. 
Fi. 30,080,000. 





Advances on documentary bills—Bills negotiated and collected— 
Foreign Exchange—Commercial information—Mail and _ cable 
transfers—Letters of credit. 


Grants Facilities for entering into Business Relations in 


ARGENTINE, BRAZIL and CHILE. 
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time of emergency, will have lasting effects in 
scan they have imposed upon the expansion of business. 


Reid (vice-chairman) seconded the resolution. 
ae me stated, in reply to a question, that all the pro- 


ntry in 


} ym ol untries were now Safely in the hands of the 
_ -+ and accounts were unanimously adopted, and the 

5 ef {nal dividend of 2s per share, less income-tax, on 
ved ordinary shares, making 15 per cent. for the year, 
. 1. ' 

It increase the remuneration of the directors was 

three dissentients, and an alteration in the articles 
tion ing with the appointment as directors of officials, 
ollie of profit in the company, was approv ed. 


a 


WHITELEY, LIMITED. 
COMPANY'S STRONG POSITION 


WILLIAM 
RECORD FIGURES 
W hite k 


1d n the 22nd inst., at the company’s premi 


Whiteley (the chairman) pre 
7 } 


ral meeting of members of William 


ng the adoption of the report and a 


le done for the past year again shows a 
the preceding year, and, although working 
exceptionally heavy, especially wages, the net 


sfactory. During the year there have been 


ting against a large 


net profit this year, after providing for depreciation, in- | 

tax, dc., amounts to £305,988, an increase of £6,000 over last 

sr, and the largest profit ever shown by the company. This is 
not the result of increased gross profit, as the rate of gross profit | 
It is brought about entirely by extra busi- | 


s less than last year. 
ness done during the year. The amount brought in from last | 


year, £210,016, which was subject to excess profits duty, makes 
the total balance of profit to deal with £516,005. From this amount 
ated a sum of £200,000 as a reserve for excess profits 
‘ration tax, and contingencies, and although this 
liability has not been finally settled with the authorities we believe 
We have placed a further £10,000 
> general reserve account, bringing the amount up to £200,000, | 
ied the sum of £2,686 to the reserve for depreciation 
well down to market values. The 


5 provision will be adequate. 


nvestments, bringing them 


’ 


amount required for the management shares is £5,108. The 
amount t tried forward after all estimated provisions and | 


This is a very useful 


allocations are allowed for is over £170,000. 


additional reserve, and puts the company in a very strong position 
to meet all eventualities. The directors could, of course, have | 


larger dividend, but ocnditions are rather in an un- 
settled state at the present time, and we thought that the more 
prudent course would be to conserve our resources for the future 
lopment of the business. The freeholds and other assets on the 
balance-sheet are all sound and well actual 
Plant, machinery, and fixtures stand at a some 
higher figure than last year, the additions being chiefly | 
fixtures for some of the provision departments. The | 
horses, motors, &c., shows a considerable increase, as 
last year we have reorganised our despatch department by 


eid (CU a 


value below present 


sispensing with horse vehicles, and have purchased a new fleet 
tric motor vehicles, which has already resulted in a saving 
xpense in the delivery of goods. 


} counts, 


+; Goudie 
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. } 4 ? : ' : 
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> Spe (er -alled . > 1 
l€@ (the speaker) called a meeting of all the | ts and 
mnrenarad +h ; | 1 TY 
prepare 1OTY ‘ + cliamn } wv knew v 1 
prepared them for the slump. They knew they could not 
uN } ; ] : 
Wi r " Fantinnon ‘ lwanes Sn x 1 
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% 7 * + * . . 
Nad said, the contrary had taken place Nevert! 
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was prepared for i heir stocks had been written down as low 
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MAPPIN AND WEBB, LIMITED. 
RECORD BALANCE-SHEET. 
Mappin and Webb, Limited 


} 
Je wellers), was 


London, Mr 


general meeting of 
Goldsmiths, Silversmiths and 
the Hotel Victoria, 


The annual 


instant, at 
siding. 
moving the adoption of the report an 


said that when they met a year ago het 


The Chairman, in 


that 
by the company, 
better. 


5S 
the balance-sheet then presented was the finest ever issued 
but that which 3 


re paying a < 


they were now nsidering was 
even lividend of 15 per cent., writing 


| off the balance of the expenses of the new issue of shares, amounting 


which 
ill account by 
£10,000, and carrying forward the substantial sum of / 38,490. 


these figures would be Satisfaction. 


to Zt 20,502, generai reserve, 


; 


transferring £20,000 to the 
5 ing the goodw 


would raise that fund to £50,000, reduc 


= 


He was recei vet 


All their establishments had contributed to the profits of the year. 


sure 


The sales and profits for the year 1920 were the highest ever 
recorded in the history of the company, the profits being nearly 


what they were in 1913. 


They were making good progress with the erection of the new 
vorks at Sheffield, and hoped that by the end of the summer the 
building would be completed, and the internal equipment of the 
works undertaken. ‘This factory would give an output double 


that of the existing Royal works. They had not yet attempted 
premises in Oxford street. Bui 
but they hoped that 


to carry out the extensions of the 


ing costs at the present time were very high 


within a measurable distance of time these costs would greatly 


| and they would be able to carry out this improvement. 


All their stocks had been most carefully taken, and conserva 


Ti stocks are hon ~_s lecs lac _ ¢ heir : ‘ 
on £9,000 less than last year, and at their tively valued. Sterling silver, which was a most important « 
t valmes repres¢ . ood accet: » te _ » |} 3 7 ; ; I tala cal 
present a good asset; this is one of the best | -oaity in their business, had been subject to a violent n 
atures -_—o , ice Ri. a fas _— ee “J E - . ENS: 
te 1 Sette ce-sheet, especially in view of the rae } throughout the year, at one time stat ding as high as 1 per our 
-_ ee done. The book debts are again higher, | 004 gnany dr pping as low as 3876d per ounce. Any idea the 
‘ t+ ] ] 4 f : . ‘ ~ 
A R trade done Vv ferre , ats > 1 ‘ o ney ls ; ied ne ain 
5 sad ide ate . e by def rred payments is the furnishing public might have that the price of silver ¢ is was Deing 41D 
SS more than accounts for the increase. The debts tained at the higher level was error 
a sound, the bulk of the amount being actually secured. The bal th ‘ ae ae int of £114,060 
i nvestments are clic 3 . The balance to the credit of profit and account OF £.114,9 
. are slightly less than last year, a few securities : : . i 2 aan oes 
- - } + / ~ in the pre’ us vear, an increas I 24,55 
Having realised di . : oe S 1 mpared with /.90,407 In tie pt ye - 
reali during the year, but the cash at bankers and as ‘ ; sia hate The antique 
‘2 Nar e ff ; 7 Tr . ; ‘I profit was actually 415,755 higher than 1n Ig!9g9. ihe a 
a . it 420,000 more. The amount owing to trad ae ae F 1 a great su lr ' 15 r3 
tors — i S r ¢ part eT id r ed if Ss i} c i 
more, and the deposits and current accounts | : 7 ; ' dail 
. ] + aa . . 1 f this ¢ artms t t LL j 
as last year. The liquid assets in the balance- : ; ee of the finest 1 
€ —— + te » Th col s ; si 
irrent liabilities for trade creditors, bank de- : in ated iH at 
r for excess profits duty, &c., by about half : eel —_ 
ta I think, ladies and gentlemen, you will agre a + ee ‘ “ 7 i 
Desitic a5 heet as a whole shows a sound and strong Pee 
torment. thes us for any unforeseen contingencies. The - ai cnnuies t | 
““20Val Of the « . - . os : he | MrH t ia n, ins I solution ‘ ase 
ae ‘© excess profits duty will be a distinct benefit to the | t J : ; 
“= TesoOurces of an ; . ; < sit t Argenti Brazil, and ' la 
t our business, and leave us freedom for n itt = 


more 


iam ein 18h wai afi 


. 


pains oie nase a sei ae 


SET RE a EAI 6H 


660 THE KCONUMIST. 


DICKINS AND JONES, LIMITED. 


‘March 26, 199), 


that they had their stocks well in hand 
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» ey had bee ah 
take advantage of the fall in prices and purchas —_ adie 
A SATISFACTORY YEAR—BOARD’S SOUND POLICY. of goods which were being offered to them. Ip aan one 
The 21st ordinary general meeting of Dickins and Jones, | of their own stock, which they had thought too } a 


their losses and made a clearance. The res, a 
able to show one of the most healthy ri 


StocKs t ‘ : WRT 


It stood at £135,000 for the two concerns, |] 


Limited, was held, on the 22nd instant, at 29 Argyll street, 
London. 

Sir Woodman Burbidge, Bart., C.B.E., who presided, said that 
the company had experienced a most successful year’s trading. 
The turrover had eclipsed previous records, notwithstanding the 
unusual conditions which had obtained in the comimercial world, 
and the fact that that portion of the new building which they 
now occupied was in the hands of the contractors until October 
last. The trading profit stood at £123,635, which was distinctly 
gratifying, considering the altered conditions, although showing a 
decrease of £6,555 on the previous year’s total before charging 
income-tax and corporation profits tax. One of the factors in this 
decrease was that the stocks had been written down to market 
value—a necessary procedure owing to the fall in prices generally. 
Further, the working expenses had risen considerably, the largest 
increase being the amount paid for salaries and wages. The 
directors now proposed to pay a final dividend of 10 per cent., 
making 7 per cent. for the year; and, in continuance of the sound 
policy to conserve the resources of the company, they again recom- 
mend placing substantial amounts to reserves in preference to 
paying a larger dividend. It was proposed to carry £35,696 to 
general reserve and for equalisation of dividends, 
fund to £80,000. 

With the commencement of rebuilding a sinking fund was created 
for extinguishing the expenditure incurred on the acquisition of 
new leases and buildiugs. It was proposed to add £15,000 to this 


PRESENT DIVIDEND A HANDS 

A business which could earn a net 
up with a stock of that amount on a decli; 
done badly. The directors were suggesting a ht 
dend, but they were paying upon a much larg 
that had been issued at a very moderate pric: nstitutine . 
a handsome bonus to shareholders. The prefer sees 
considerably over-subscribed for in less than 
flotation expenses, amounting to £8,661, had 
off. It might be asked why it was that, with a rely 
turnover, the company did not show a large: pr 
answer was that expenses had gone up all r 
that bugbear, the excess profits duty, which was res; 
large amount. Their freehold property now stood at sz 
against £189,425 last year, the increase being accounted {or } 
purchase of the freehold of their stables ar 
hold of Pratt’s, and by expenditure 
ments in the shape of the new front. 

Mr C. H. Higgins seconded the resoluti 
unanimous! 


OME |] 


nroffie 
wail 


~ i 


a portion oft 


on Bon March 





bringing this . 
y, and the dividend and bonus as recommended wer 
approved. 


The retiring director, Mr C. H. Higgir 


t au $, nA 
Messrs Begbie, Robinson, Cox, Knight, were re-elected, and the bet 
fund (which would be invested, as in the case of previous alloca proceedings terminated with a vote of thanks the chairmar 
tions, in War Loan at 4 per cent.), making altogether £45,606. | directors. and staff. 


It was also proposed to add £s,000 to the reserve for depreciation 


on investments, bringing that fund to £20,000, and to allocate 


£10,000 to the special reserve for future development of the busi 
ness, bringing that fund to £65,000. Work in connection with the 
second block of the new building had already been started, 
it was hoped that a part of this would be ready fo 
by the end of the year. 





GOVERNMENT RETURNS. 


and 
y for occupation 
Although the buildings were altered, the 
policy of the business would remain unchanged, and the reputa 
tion the name of Dickins and Jones had attained during the last 
century for high-class merchandise would be upheld. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 





oe Estimate Total Recei ts it to 
A visit to Sor the the Exchequer fr =— 
that block of the new building already open was convincing that | Year Apl. 1, 1920,Apl. 1, 1919) Week | Wee 
they would have one of the finest establishments in Lond n. and 220021. a“ to 1 | Ending | Ending 
i e NoOL,) mar. ’ mar, 2, Mar. i, é 
he felt sure they would have the support and patronage, not only | ' 192], 1920 1921.” 19a 
of their existing customers, but of the general public Balances in Exchequer 3 £ £ 5 ; 
The report and accounts were unanimously adopted as 4 a 
5 Seen BamkofIreland....| .. ~——|_—2,209,324) 1,735,682 ww , 
¢ — | eo 9,369,097 12,799,506 oe - 
ys REVENUE. - ; 
BON MARCHE, LIMITED. Customs ..............++| 150,000,000! 129,415,000 445,953,000 1891.00 2ézat 
‘ ' D * i Ras Seale oes 7,146, 31,430,000) 11 » 83000 
“A VERY SUCCESSFUL YEAR'S TRADE.” Motor Vehicle Duties 's.| “4son000| "707800 | 100000 
Estate, &c., Duties...... ’ 45,000,000 45,920,000 37,027,000 688.000 
‘ The ns annual ordinary general meeting of Bon Marché, Stamps shun enauhanst 25,200,000, 24,296,000, 21,674, 00 406,000 1,034.00 
imited, was held on the 22nd ins tant, at 442 and 444 Brixton La: d ME odedsosbone ) 2,500,000 2.410.000 9 540.00 140,000 110.000 
road, London House Duty .......... } 
i © he Property & Income Tax : ; —— 
Mr H. T. Holdron (the chairman) presided, and in moving the (including Super-Tax)) 385,800,000 mearhaee apt 100} 18,2 — rte 
Sy cess P ; os. &c. ‘ , ) 7,102.00 5.18 0 010 
adoption . the report and accounts, referred to the ss they had Se amano SO Pa 
sustained t 


Corporation Profits Tax 3,000,000 500,000 ee en 100,000 poe 
Land Value Duties...... 500,000 20,000 635,000 : ad * 0 
PD GOD. casccevessees 53,000,000. 46,950,000 41,550,000) 1,000,000 : 


Crown Lands ..... ‘ 650,000 620,000 650,000 
Receipts from Sundry 


Loans, &c. ; 
Ordinary Receipts .. 744,000 990,852 | 


Special Receipts...., 8,756,000, 21,780,076 | 1471059 46) ~ 
Miscellaneous— 


irough the death of Mr G. Randell Hig 
he said aon they had again experienced a very 
trade, and had gained considerabiy on the figures of the previous 
year, which was a record one. ‘Towards the end of the year there 
had undoubte diy t een a great slump in trade all over the country, 
but owing to the mpany’s strong financial position, and the fact 


gins. C ontinuing, 
successful year’s 














Ordinary Receipts .. 18,000,000, 23,012,406 } 919 292.843! |, 25,905 | 3,408.0 
J Special Receipts.... 302,000,000 261.301,729 | L abel me 
ey ee 1,418,300,000, 1,329,590,065 1,251,397,197 41,960,084, SBN" 
af Total, inc. Balance .. {7,338,959, 160, 1,244,196,702 
s: KANSALLIS-0S OTHER RECEIPTS. 
# = Temporary Advances Repaid : ae 200.000 
ui i  pebpekthunddsnekidmendand 5,210,000 2,190,000, Aux - 
uA : ’ Interest on Exchequer Bonds under 
4} (National Joint Stock Bank). the Capital Expenditure (Money) 1 169.81 
AH cals Act, 1904 .. 169,818 9818 +e 
= ESTABLISHED Money Raised by Cre “ation 1 of Debt :- 
¥ 1889. (a) For Capite al E xpenditure Issnes 
2 7 r o. Telegraph (Money) 4,000.000 1.565,00 
. Acts, 1913 and 1920 ...... 000, en 
: Head Office: HELSINKI (Helsingfors), Under the Post Offic se (London aaa 
; Railway Act, 1913 ......... 115,000 62. 
j FINLAND. Under the Housing Act, 1914 .. 30,000 56,00 
(b) For other Issues : 47000 32,880,000 
By peaneany Bills for Supply . .| 3,969,704,000) 3,042,664,000 90,27 '#% 
‘ 3y 44% War Loan, 1925-45 ... + ee a 
Capital and Reserves - - Fmk. 240,000,000.00 By 4% Funding Loan, 19600... 270562) 250875. 
3y 4% Victory Bonds... pose 9, 249,520, 14 
ail By 5% Exchequer Bonds, 1920 . 15 - 2 
Deposits—December 31, 1920 - ,, 703,056,949,89 By 5% Excheqner Bonds, 1922 | «. i 
3 3y 6%, Exchequer Bonds, 1920 . 0° sao x. 
Cheque Accounts ss ” - ,, 877,292 490.13 By 53% Exchequer Bonds, 192 258,781] 66,945.00 
aie s . ? By National Savings Certifi- 
etal Turnover in 1920 over oases 200 
72 milliards, Under the War Loan Acts, saad 1,000,000 
yas eects amen TLOSOY) 500,000 
Inder the Finance Act, 1920 _19,470,0 a ae 
123 BRANCHES 47. ALL Important BUSINESS By National War Bonds ..... en] SISO on 
CENTRES IN FINLAND By Treasury Bonds........... 22,083,150, * 7 
Telegraphi Add Kanealie By Other Debt created under 168 
‘ c ress: the War Loan Acts, 1914 to ‘ 68 62 
es peak. eras eorceeiiens 47,078,090, 248,740,48¢ w oo0.006 
od — 6001 2,750,000 14 
i { (¢) Ways and Means Advances... - 1:286.096,000 1,801,645,600' 2,79 
ee 










Total Receipts into 
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the Exc hequer from |= Recurers. } 
Apl. 1, 1920, Apl. 1, 1919 Week We: ek | 
api 31m, 1.19 “Wek > |! The CLERICAL, MEDICAL & 
Mar. 19, Mar. 20, Mar 19, Mar. 2 i fF 
ai.’ a.’ ii.’ “vm.” || GENERAL Life Assurance Society | 
£ x & | 
c “a 427,756 290,748 4,934 | has REDUCED ; | 
Dra prime cost Premiums. 
— 7,853 9,225 ee 
Toat ; 130,000 120,000 
A ana Provectorate Loan 5,940 5,940 ASSURANCE at LOW COST with 
se8 ue Sag... -++-+++,  $,000,000' 30,010,186 5,000,000 prospects of VALUABLE ADDITIONS 
: : and Settle rent ? the Acc 
7 . 1919 .. 16,760 879 to th Sum A ure d. 
etior 59 (4) of 6 298.37 ee ad 
, 1s = DS IOI 1S oe 4,VUi0,29 ° ; \ ’ ral 
¢ * 400 4001] Telephone N ' S 
= n 1135 I I , 
; Act, 1920 24.621 m 
.| 6,725,835,729 7,036, 817, $11'108,293,017 123.601.6356 | ==" 
: 7 ; PROVINCIAL CLEARING RETURNS. 
EXPENDITURE AND OTHER ISSUES, 
. Betimate Total Issuesout of ; _ 1920 v2] Inc. or] 
or the Year the Exchequer to 
1920-21, meet Payments from | ~~ -Jscres. | Aggregate Totals to Marck 19. £ £ £ 
including |Apl. 1, 1920,Apl.1,1919,) Week ; Week BIRMINGHAM - ceceees) 47,298,900 36,068,800 — 11,179,200 236 
Supple- to to | Ending | Ending BRISTOL .. ‘a 21,422,900 17, 877 100 3.545.000 16°5 
mentary Mar. 19, Mar. 20, | Mar. 19, | Mar. 20, DUBLIN .. 108,145,300 90,897,800 — 17,247,500 159 
Grants. 1921. 1920. 1921. 1920. aan Weeks ended March 19 nite 8,485,2 241 4 a5 
—ae F — oe ee i 9,711,2¢ 14,756,100 — 4,955,100 2571 
oe al . 7 7 . | - LEICESTER . 15,440,200 9,291,500 — 6,148,800 398 
: , 94.5 84 | 7 LIVERPOOL (Week ended March 12). 188,601,100 | 109,757,900 — 78,843,200 41°8 
; \\ ee eS en MANCHESTER 382,338,800 | 189,834,600 —192,504,200 503 
320,500,000 319,447,359! 300,350,896, 2,445,982 6,852,844 ana -TYNE. oe ita vd. rpomees ae 
rovementPund 6,650,000 8,686,689 7 Be 2 4,265,200 9,266,200 999,000) 34 
ts to Local Ta 10,818,000 9,320,907, 8,795,544) 1,194,972, 49,827] SHEFFIELD 19,068,600 | 17,104,800 — 1,963,800) 102 
n Accounts, & } | 
Settleme! 2,000, 788,310 ,409,387 oe 310,762 
ae ae o OVERSEAS BANK RETURNS. 
aa. 1,730,000 1,742,507 1,882,510 53.750 53,750 ee 
Services ........ 857,444,000, 717,491,536. 1,161,644,090, 19,735,857 53,136,900 
nditure ........ 1,233,642,000' 1,085,691, 692 1,498,962,489, 24,011,911)_60, 764,083 UNITED STATES FEDERAL RESERVE BANKS. 
OTHER ISSUES, | (000’s omitted.) 
Temporary Advances— cmepyempermeanaseamens “_ es wan : . 
“Bullion. : ae 5,250,000 1,200,000 i D Mar. 21, Mar. 14, Week's 
ereston Exchequer Bondst under | . 1921, 1921, | Movement, 
” the al Expenditure (Mor ESOURCES, = - 
het a . “t = ; om 7 a 169,818) 169,818) i oa TOMER GONE VORGENG: 5c oc cs cccnscceces coscsces 2,206,040 2,187,210 | + 18,150 
Me et ( ap tal Exp nditure— Legal tender notes and silver reserve...... oe 209,250 210,020 — 710 
nder the Telegraph (Money) Acts, | Bills discounted for member banks .......... 2,224,920 2,568,450 —- 143,530 
“1913 and 1920 - os eacet ete 5,300,000/ 2,135,000; .. i Bills bought in open market .............00- 122.780 146.610 | — 23,830 
, r e Post Office (London) oo Government obligations owned .............. 310,820 281,550 + 23,27 
Railway Act, 1 191 i ees 144,000 127,000) a 6 All other Pe exavnooes aaa maneannals 42,180 42,070 - 71 
rtne ing ct, : 5 , «* ** - - — - 
te oa »- Pe “ iat ii Nome am 7 Government deposits ........seccceceececeess 58,790 1520 | — 22,730 
pany (Acquisition of Capital) I an nahisns sncigeadesnbabueeiel 1,569,810 | 1,623,670 — 53,860 
Amendment Act, 1919 .. ececene ee | 150,000! - = Federal Reserve Notes in actualcirculation..| 2,962,880 3,005,840 — 42,960 
emption of Unfunded Debt— _ . Federal Reserve Bank Notes in actual cir- 
ry Bil'sfor Sur ply (exclusive | KS, cncenwens SoSteeesesosocaceeoseee 179,250 182,060 -- 2.840 
£7,000,000 paid off by the All other liabilities ............. nanan tua 46,060 43,750 + 2,510 
National Debt Commissioners in { Capital and surplus. . alia aicacaias a taal nas cae ' 303,090 303,040 0 
Chui tess akah exam kine niet , Ratio of total reserves to net deposit and, 
War Loans, Exchequer Bonds, &c.,| a itaeemenes netenennees Denes Deena Federal Reserve note liabilitycombined ..|_ 510% =| 509% + 1% 
nder Section 34 of the Finance - ‘iad : 
p , 2917 . 71,009,594; 61,309,949) 1,869,131 1,105,692 BANK OF SPAIN. 
ncipal of National Savings Cer-| | : : 
' tincat Ter 29,750,000! 23,050,000 600,000 800,000 (000’s omitted.) 
rincipal f Exchequer Bonds paid ——— - \ Week Posit 
i 1920 21 1919-20. 27,623,160 97,428,866 ee 570,000 a = sy sanemnaes Man301914 
1919 Y 16 ait 865 ASSETS. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. 
1922. "  ** 49'754'001 NG cama <n | 2,477,446 2,475,934 2,452,804 + 1,512 521,775 
1920. 2.986.808 °° G1'4e0'eo SN dcnteshonpernbeneocten 585,370 582,337 631,481 + 3,033 728,600 
1920. 29636.352 1. Loans and discounts ........ 2,029,947 2,057,314 | 1,681,705 — 27,367 800,725 
Debt under the Wer Loan Spanish 4% stock............ 544,878 4.476 344.474 “4 MAATS 
pitts, IS t0 Ist 93,886,413, 255,593,780 5,739,942 8,600,301 | Treasury bills ..-- -......... , ' 
oy nate beam eg ce gg gd Circulation ..........+.++.. 4,228,503 | 4,249,701 3,846,027 — 21,158 1,901,550 
eee — " PE ikcsnnns 6nneces ». | 1,154,071 | 1,164,538 1,109,360 — 10,467 477,500 
—o \dvances Repaid | 1,332,277,000) 2,078,205,600| 27,850,000, 8,500,000 —a ee 
Depreciation Fund, under — th : BANK OF JAPAN. 
fark nmnce Act, 1917 .. sesorsenss 30,260,245) 25,940,201) 1,000,000 1,000,000 (000’s omitted.) 
. . Civil Contingencies ' _ : 
Iss t se “5 : oa ee 60,500,000; ee *e a eT “| Feb. a Feb. et Feb. 14, ~ Move- Position 
oe et Commnie- 1921 1921 1920,'| meant. Jne 50,1914 
anal Draw . Sher 2 ASSETS. Yen. Yen Yen. —_ ‘ aaa 
“ee Gold and silver...........+.. 1,269,424 1,269.657 941,237 — 13 21, 
ten tame 7,855) 9,225 oe . Discounts e falncdsinsdweuinaanana 54,154 59,732 188,140 — = 5,56 41,740 
East Afric as 130,000 130009. . Advances...........-..- SITE) 2747) 12771» 401,422 + = 6 70,540 
—-, ee LIABILITIES. ae 
eds of Natior mpese tases 5,340 534000 se . ee ntenembdiiien 1,108,060 | 1,190,821 1,294,852 — 82,751 362,270 
au | under the Blaneen Government deposits........ La5q lis | 1,244,283 1325581 |+ 7871 | BTS 
oe Se 4) ewan, "| 7,425,000: 4 ; Private deposits .......... -| 152,481 | 96,771 | 37,961 '+ 55,71 1, 
: '*, 1907-8, issued 
r Section 9'of Finance Act, IMPERIAL BANK OF GERMANY. 
< . * ceaa nes ‘neste ee 8,000 oe ° (000’s omitted.) 7 ; 
Section 16 (] (b) of the | Mar.22,.|.Mar.7, | Mar 2, | ween's Position 
ance Act, ISM oo... eee eee 262,766 143,000 5,000 60,000 i921. 1921. 1920,’ | Movement. May 30, 1914 
5,728, 2,076 ASSETS Marks. Marks. Marks. Marks. Marks. 
Bank of En nae 1er— Mar, 19,21 Mar “20, 20. "20, Se aelies. oe oF Week, ean tnt ’ 8 966 ’ 8513 % 840 | + 453 521.920 
Bank of Ireiang | °°"°°""°°"""**" | 1,959,792'— 354,588 — 57,565 | mreacury notes .... 7.266 | 22,732,952 | 13611,450 + 214,314 50.1 
ee eres |___876,737)_L.749,As1|— TiS57a+ 4717S | Preaeney Novesy'**"| Egsoaazs | 551208825 | 40,460,940 ~ 4,170/000 945,460 
l ; __2,917,527|~ _3,708,943)- 1,069,967 — 10,390 LIABILITIES. | Ae _— 2.013.860 
Nore.—Budeet bbe eo — | Notes in circulation) 67,484.759 | 67,907,828 45,597,120 > ssa "B42 40 
Treasury Man +. —— ‘mate as in House of Commons Paper No. 70 of 1920. Deposits .......--- 20,967,890 | 15,873,087 | _14.52%.50" 
ee ae / (000’s omitted.) ae F *~ 
¢ > a i. oe a Jan. 10, 
1921. 1920. 
| ‘ 
he Bankers’ Gazette een a 
eS nn eanbagoaniroen * 3,200,222 1,450,266 
GOI ...0snecocrscncesrercesessoscrcoesersecccs ress “Al 225 
ee. BO. ccccccccccoccccccesccceosoccesossess 73.784 60.140 
iscounts. eeecceessess ar . 
Government Tins sies neuhacrmiebavamennt Seren — = 
AS the Er pamset : i : Other advances.....-..-- iipainietniges TOL, ’ 
a ~"*S* Boes to press earlier this week, in consequence LiaBiciriEes. 9.468.035 4.314.418 
‘ the Easter hpv:3... . Notes in circulation......-.----++-++++: 5452 234 2.115.134 
uke ‘Gays, we are unable to give the returns of the | peposits ..........------ 3 
< ot Engi: and ¢ ga = 
&'and and other customary statistical matter. . * Includes disponible traites et vons de Trésor or. 
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SWISS NATIONAL BANK. 
(000’s omitted.) 





“War.i5.| M Mar. 15, Week's | Position 
mya. 1 321 1, | G20.” (Movement May3,1914 
AssETs Francs. Francs. omnes. vanes. aL 
Gol 13) 643,174 528,701 + 3 175 
Coin and bullion- — pecce sen hes ooaa i 85 R06 |4 13512 18.350 
m3 =e cpaate “At 5 5 048 _ 757 °° 
Darlehens-Kassenschein .... 4,435 5,187 Rm 20.77 103,000 
Discount and advances.... 272,709 293,476 584,89 D 
LAABILITIES. - soene | 20885 275,925 
" ; j 920 934.414 912.496 VO Je 
oe. cee rr 88 4 30! 125,989 8,558 | _33,750 


The Monthly Statement of the Swiss 


shows that up to Febroary 28, 


Federal Loan Bank (Darlehenkasse) 


F'r.5.626,000 was held by the Swiss National Bank. 


NATIONAL BANK OF BELGIUM. 


(000's omitted.) 


1920, total issues were F'r.27,461,000, of which 


- ene Position. 
Mar. 17, | Mar.10,| Mar.18, Week's May 28, 
1921. 1921 1920. Movem't. — 
ASSETS. Francs. | Francs. Francs. Francs. rancs. 
in (gold & silv bullion)... 328,963 326,105 356,565 + 2,858 332,650 
a yn a oe 710,077 732,010 518,179 — 21,933 697,600 
LIABILITIES Sele . 

Notes in circulation 6,033,654 | 6,058,305 4,900,500 - 24,651 _s 
Current accounts -eee 1,245,603 | 1,237,267 | 2,165,834 8,336 112,125 
AUSTRIAN BANK. 

(000’s omitted.) os 
— = | Jan.3l, | Jan.23, | Jan.15, | Week's 
1921. 1921 1921. Movement. 
AssETs. Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 8,156 8,024 6,348 + 132 
Bilver coin ..... spvenenensecs ¥ bis os oe 
Bille discounted. warrants 7 
SEES coccvssccecvcccs 26,365,731 25,320,681 25,223,001 |+ 1,045,050 
EEE. ccontascospoccesésonnc 993,895 1,005,447 947,325 |— 11,552 
LIABILITIES. 

Notes in circulation ........ 34,525,634 2,688,936 32,501,015 '+ 1,836,698 
 cieccescnineeeenonne 3,832,856 | 4,769,016 | 4,126,951 |— 936,1€0° 
HUNGARIAN BANK. 

(000's omitted.) a 
i eee a ee a Jan.15, | Week's 
1921. 1921. 1921. Movement. 
ASSErs. Krone. Krone, Krone, Krone, 
Gold coin and bullion, bills . se : 
Bilver coin ........ chee 200 200 200 
Bills discounted, warrants } 
and drafts —- 10,923,753 10,553,164 10,209,693 | + 370,589 
RN ee etd kid on wientene 194,518 194,488 192,993 + 3 
LIABILITIES, } 

Notes in circulation ........ 15,205,538 14,896,647 14,617,981 | + 308,891 
Deposits . 3,851,113 3,805,892 3,723,320 | + 45,221 
BANK OF NORWAY. 

(000’s omitted.) 

Mar.15, | Mar. 7, | Mur. 15,; Week's | Positioz 
1921. 1921. 1920. | Movement My31,1914 
ASSETS. Kroner. | Kroner. Kroner. | Kroner. Kroner. 
Coin and bullion—Gold...... 147,292 147,291 147,432 + l 44,224 

Balance abroad and foreign 
Dl sthdtnensiehbeeeavneiee 42,981 43,470 84,260 — 489 28,533 

Norwegian & Foreign Govern- 
ment securities. ......cccee 9,056 9,066 10,513 Fe 8,816 
Discounts and loans ........ 423,754 430,204 343,062 — 6,450 76,911 
LAABILITIES., 

Notesin circulation ....... 413,118 416,286 412,645 3,168 | 113,484 
Deposits at notice .......... 116,088 115,528 99,857 5,440 7,188 


1920. 


New rules for issuing bank notes have been given by Statute of November 26. 
We are authoritatively informed that the right of issue of the Bank of 


Norway is calculated at an amount of 250 million crowns above the stock of gold, 
and at present extraordinary additional amount of 80 million crowns unti! further 


order, 
BANK OF FINLAND. 
(000’s omitted.) 
Mar. 8, | Feb. 28, | Mar. 8, : Position 
1921. 1921. 1920,’ |Movement 7.439 1914 
AssETs F. mk F. mk. F. mk. F, mk. F.. mk. 

ee 42,625 42,625 42,613 pe 35,091 

Balance abroad and foreign 
thhnibnrtwinseneesm nd i 320,844 251,069 149,534 09,775 90,379 

Finnish and Foreign Govern- 
ment securities .......... 1,088,662 1,096.03 1,007,209 7,373 21,826 
Discounts and loans........ 296,653 292,56 238,113 | + 4,088 105,151 

LIABILITIES, 

Notes in circulation ........ 1,491,451 1,464,380 1,227,703 |+ 27.071 123,941 
Deposits at notice .......... 75,023 45,132 71,376 |+ 29,891 21,225 
BANK OF PORTUGAL. 

(000’s omitted.) 
Jan. 12, Jan. 5, Dec. 29, Dec. 22, Week's 
1921. 1921. 1920. 1920. Movement. 
ASsETs, Escudos. Escudos. Escudos, Escuidos, Escudos. 
Coin and bullion .. 27,562 27,557 27,550 27,540 + 5 
Of which gold 8,577 8,577 8,577 8,577 es 
Balances abroad 11,243 11,373 9,844 9669 — 130 
Discounts ........ 138,952 149,276 142,713 142,197 1,324 
Government loans.. $98,113 498,113 438,120 $78,120 ’ 
LIABILITIES, 
Notes in circulation 610,355 610,064 605,491 600,771 + 291 
Deposits .......... 21,599 21,172 23,089 23,738 + 427 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


ASSETS. 

Liabilities of the Austro-Hungarian 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 
the Banking Office................... a 

Discount and advances 

Other assets 


LiaBILiTizs, 
Btate notes in circulation 


it eees byndunes Gacounens 
Other liabilities ....... 0 


(000’s omitted.) 


Mar. 15, Mar. 7, 
1921, 1921. 


Cz, K. Cz. K. 


9,526,425 9,526,214 
5 562,198 3,754,860 
1,447,398 1,999,567 


Feb. 28, 


Week's 


1921. Movement, 
Cz. K, Cz, K, 
952608 + 21 
3,768,400 — 192,662 
1,349,700 '— 52,169 


10,756,714 10,881,232 |10,914,786 — 124,518 


1,680,034 | 1,524,490 — 139,52 
2,219,375 | 2,204,910 + 


19,418 
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NATIONAL BANK OF THE KINGDOM oF ¢ 


ERBS. cRoies. 
AND SLOVENES. CROATE; 


(000’s omitted.) 
-_ lar. § 
1921. - 

ASSETS. Di ars 
0 a ee 64.0% 
Other coin and notes ............ 18,847 
Poreign credits. ....ccccccccccces 343,022 - 
Bill Mithhbienss ies 197,1 
Government advances .......... 3,382,711 

LIABILITIES, 

Notes in circulation ........ _— 3,452.42 3 4 ttn 
I i i 374,696 4.94 t9r a2 sEP 


os oF ~ wr 5 ¢ 
SS ES ES tS lcd cs 2 
a” |a7 (27 | 59 | es >* se 
Bank rate (raised from 6% April 15,! % % | & o 
St adumiesaesahinebreneesweses 7 7 7 7 7 . 
Market rates of discount -— ; 
60 days’ bankers’ drafts.......... 62 4 62 62 é 
© RRET BO. cvccxcccccvccescees 64 63 63 63 
ee 63 6} 64 f f » 
Dt cicisnenseaensns be 6 6 64)6 G2 6 & 6 é 
Discount (Treasury Bills) :— : 
3 months* (£98 7s 23d) .......... 6 6 f é é 
12 months* (£94 Os Od)........... 6 b 6 t ‘ : 
Loans :—Day to day ............00s- 547 546 6 546 
Dt cbtdesecheebeehevexedenavennas 546 54 6 58 - 
Deposit allowances: Bankst ........ 5 5 5 
Discount houses at callt .......... 5 5 5 5 
a 5t 5k , + | 


+ Rates lowered 4% on Jan. 2, 1918, and lowered $% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on Aprill5, 1m. 
|| Lowered from 34% to 3% on June 5, 1918, but was raised to 3% on Juir? 


i Dvur dd 
1919, to 33% on Oct. 6, 1919, to 439% on Nov. 6, 1919, and 5 Apri 15, 19% 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, ]918 


at which rate they remained until they were suspended on May 3l, 13/3 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August [5 
1919. Rates commenced on July 14, 1919, as follows:—Two 
(July 14 to August 15, 1919, period of daily sales); three months, WY; ax 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 54, 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 3%, 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 19%, 
three and twelve months’ Treasury bill rates were raised from 54% wH% 
The three months’ Treasury bill rate remained at 64 per cent. until Mareh 1 
1921, when it was reduced to 6 per cent. Sales of twelve months’ Treasur 


ont y 
sODThS, 4% 














bills were suspended on April 29, 1920 but were resumed on March 11, 192 ata 


rate of 6 per cent. 


Comparison with the previous weeks :— 


oe Bank Bills. Trade Bills. 
53 
&% 3 |3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Montte 
1921 % % % % % a ee 
i 5 68 «4 6S 8 6 g 7 + % 3% 
sania 5 68 68 68 7 72 9% 
a 5 6% 8 64 g 64 gi7 ¢ %& 9h 
icsseed 6 6h =f 6h 7 s\7 3\% 
er eae 6%; 2&8 | 6 63 47 ; % 3% 
Ries 5 62 3 4 6 317 ; nn 
ceagel 5 62 64 £ 6: 2 7 2 | % 5 49 
Divsonse 546 64; 68 64 7 + 7% 4 
Mar. 4...... 5 6! B | 6, 6 7 + 73 4% 
Bk ccces 5 63 6 s 6 4\7 : 73 ak, 
De ceee 546 64 6} 6 7 : 7 3\° 
iat 5 64 64 6 64,7 2'% gi 
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— Date Rate. Date 
° Changed. % Changed. 
7h .. April 20,1920 .. 64 .. March 18, 1920 
Piscoans -+++**"" a April 20,1920 .. 3 .. March 1?, 1920 
OVERSEAS BANK RATES. 
. aa e-— Bank Rate—~ 
ae % Changed. % 
ate EE: xo Sl Paris .......... Apr. 81920 .. 6 
Be grsteria +-** S00” 351920 .. éf DORGEE. <ccocces May 12,1920 .. 6 
B Athens -+eeeet? Dec. 23,1914 -- 5 asi yeuses . May 11,1920 .. 6 
Ber "** Aor, 29,1920 «- 58 Stockholm ...... Sept.16,1920 .. 7 
Mar. 3, 1921 6 Swiss Bank 
Tune 0, 1900 «- 7 places ........ Aug. 22,1919 .. 5 
‘Apr. 16,1920 .. 7 WS once, 000 - Nov. 18,1919 .. 8 
won ote oc United States .. June 1, 1920 7 
Sept, 93,1920 .. 7 VIGREO cccccces Apr. 12,1915 .. 5 
Nov, 4.1920 .. 6 | Warsaw ........ = ae 
RATES OF EXCHANGE. 
Rate, Rate, Rate, 
Usance Par. | Mar. 26, Mar. 18, Mar. 23, 
1920. 1921. 1921. 
~~ ‘eeancs to £1 | T.T. | 25°22) | 56°10-20 | 56°20-25 | 56° 27-32 
at eaeetodl | TT. | 20°43 | 285-295 | 244-246 | 243246 
—_— bone tog | T.T | 24°02 | 795-820 | 1300—1600 | 1350—1400 
; krone to £1 T.T, | 24°02 | 280—305 | 290—295 290—295 
Pmarksto£l] T.T. | 20°43 | 595-620 | 3325—3375 | 2600—2700 
iei to £1 T.T, | 25°22 | 280-305 | 280-285 | 280—285 
“nieniastres to £ | T.T. 110 | on 566—586 565 —585 
ievas to £1 T.T, | 25°228 | a 310—340 330—340 
dinas to £1 T.T. | 25°22 =e 140—145 | 137—142 
"" forin to £1 T.T. | 12107 | 10°50-57 | 11°35-38 | 11* 35-38 
“Gancs to Zl | Tu. | 25°22) | 53° 20-40 | 53°75-80 | 53° 87-92 
“\ronerto£l T.T. | 18159 | 20°60-70 | 24°47-52 | 24° 38-43 
““yronerto£l T.T. | 18159 | 18° 20-30 | 17°14-17 | 17° 85-89 
‘“vronerto£l  ‘T.T. | 18°159 | 21°17-27 | 22°60-75 | 22°47-51 
Gesingfors ..F.marksto£1 T.T, | 25°224 | 70—75 151—155 | 149—152 
Been cvaek drachmeto£] T.T. | 25°224 | 36°50-37-0051 + 75-52 °25'51 - 75-52 * 00 
ltaly...-.---.. lire to £1 T.T, | 25°224 '77°50-78:00, 974—98 | 983-99 
crizeriand ..francsto £1 | T.T, | 25°28 | 22°42-52 | 22°5661 (22°97-23-02 
Madrid ...... pesetas to £1 | T.T. | 25°22 | 22°05-15 | 28°05-20 28 * 00-05 
Lisbon........ pence to mils.| T.T. ost 14—15 | 5—54 | 5—5} 
\iexandria. .. piastres to £1) Sight 974-3 974 973 | 973-973 


a i . . 

New York .... dollars to £1 | Cable | 4868 | 3*91—914 | 3° 913-914 3° 9134-8 
fontreal .... dollars to £1 | Cable 4°864 | 4° 244—-254) 4°475-484 | 4° 444.454 
: s.pence to dols.| T.T. 47°58d | 60-603 | 478443 | 47—47} 
pence tomils.90 days 16 +16Z 9 94 
.. pence to dols.| T.T. 51 = (+623}—63 443;—453 





444454 
Valparaiso .. pence topeso 90 days) 18 (11333 Sam +824 
Lima ......-. Eng.to Per.£1/90 days) Par (+73}% dis. A% dis. tpar 
i ster. to rupee| T.T. } 10 to +28 44d-3d |§ 1s 3id-34d | 1s 33d-34d 
ster. to rupee| TT. } Gold /+2s a lid | 1s 344-34d | 1s 38d-32d 
.. 8ter. to rupee| T.T, ) Sovn.) 28 44d-jd | 1s 3}d-34d | 1s 33d-34d 
ster.todollar| T.T. | .. | 4slld 2s 33d-44d | 28 44d-54d 
ster. to tael 2. ee 7s 1d-7s5d | 3s Od-l4d [38 1d-5s 24d 
ter. todollar| T.T. ee +25 334-4d | 23 33-441 | 2s 33d-H4d 
.. Ster. to yen T.T. 24¢8d © 2s 54d-53d | 2s 54d-5ed | 2s 54d-5gd 
. ster. to dollar} T.T. 24°066 ee +2s 23d +2s 23d 
pence to dols,' T.T, i ee 31d-33d +31d-33d 














+ Rate for previous day. 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Feb. 10, Feb.17, Feb. 24, Mar. 3, Mar. 10, 
1921, 1921, 1921, 1921, 1921. 
oO y o/ 


“ 70 % ° % % 
PP siivissereicsssdeenebiesenes . ss © - = “— © «8 
sime money (90 days’ mixed collateral) 7 .. 7 «of 7 eof 7 « TH 
Bank acceptances :— 

Members—eligible, 90 days ....... » Bee Ga & —— a 

Non-members—eligible, 90 days.... 6h o. Gh o G64 of Gh .- 64 
_, Ineligible, 90 days ..........00. —— Fe See ~« ewe 3 
Vommercial acceptances, 90 days...... oo. as Oo oe Oe xn: 


Note—The rates for acceptances quoted above are selling rates. 


RATES OF EXCHANGE, 








1 


Rate,' | Rate, Rate, Rate, 


New York on— eet, |Mar.25,| Mar. 3, Mar. 10,|Mar. 25, 
*| 1920, | 192). 1921. | 1921. 

London~ mame 2 +. a ee ee ee 
Cane stresses || (3ai7S $8575 $8425 5.8 
Cale sssenes } (Dollars for £1 4°8666 | 38750 $2050 $1 $9175 
ues... 38675 38975, 3°9025 
pans .---..cheques\Cents forl franc 1930. 722 | 716 696 
Switzer] a" Cents for 1 franc 1930 | 13°65) 7°57 | 751 7°26 
Italy ‘and ..,, |Cents for 1 franc 19°30 *5°81 16°70 | 16°83 16°98 
Berlin -"""**** » Cents for 1 lire 1930 #1960 «3°66 | «(36850 3:95 
Viens °°"** » |Cents for } mark 23°83 135 16150) 1°5825 1°60 
Madrid eovcccee » |Cents for 1 krone 20°26 046 022 | 020 a 
Amsterdam "+ (Cents for 1 peseta 19°30 =-17°50 | «13°93 | 14°00 = 13°98 
Copenhagen °” (Cents for 1 guilder 40195 36875 34°35 34°35 3°47 
hristi “| 1730 17°40 | 1735 317 
Btockholm.."" w/ Cents forlkroner — 26"80 { 1870 16°60 | 1643 16-10 
Athens." 150 22:30 | 2245 23° 
Montreal "7 ” (Cents forldrachma 1930 1100 7°55 | 763 7°52 
Yokohama.” Cents for Can. g1 100 s 87°75 | 87°75 88°00 
Hong Kong "'  =|Gents for 1 yen 49°85 4625 4810 | 4810 48°20 
Shanghai" ” =(\CentsforH. Kong @ .. 894-450 45°25 | 44:50 aa 
Calcuttg “""' * (GCentsforlShng.tael .. e 59°50 | 60°50 ; 
Buenos Aires’ "(Gents for 1 ru ss = 24°85 | 2490 
Rio de Janeizg " \Z0!d Pesos for $100 10365 101°180 12700 | 128:00 
Valparaiso » (Cents for 1 m'lreig 32°42 15°50 14°50 


peeeee Cents for 1 peso 20°60 
mae ~~ -ii—an 
ancs for 8}. t Lire for $1. 


The c CENTRAL AMERICAN EXCHANGE RATES. 


> Commerci: > : ee 
Ay Near soap rcial Bank of Spanish America, Limited, quotes 
ing rates of exchange :— 


2750 1450 | 1450 
§ Cents for Mexican dolar. 








Cour try. 
: —. . ParValue. Usance, Year,1921., Rate. 
Nenezueig .'******+-pneresto £1 ....| 10 [Sight London! Mar. 12/ 13°00 | 
Solombia (Bogota) "ip nvares to £1 ..; 25-25 “ | Mar. 13/ 22°75 | 
Nicaragua" **/ Collars to £20 ..! 48d ya | Mar. 15; 97 
oan Salvador... "*" ey oa to£l.. 4931d ee Mar. 9) 3°75 
Guatemais "°*""*** esos to £1...... 24°65a | i | Feb. 23 8:10 


SOeuséecs Pesos to £1 nasnes 2 66d | a Mar. 19 176°3 
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ee 
IRISH BANKS’ RATE. ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates, March 14 








1921, as below :— 


London (cheque) . : 
Paris ms fs lfr 18 
New York , : gman ‘ s) 0 


Stockholm 


» 
77 


Copenhagen ,, <a sui ~" . ae 

Berlin ie idyevecens ae 2 
Helsingfors ,, albaiede atelier ad 100 fn " 
Riga . 100 Irbl 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 


exchange :— 


Union of South Africa. Union of South Africa, 


From March 7, 1921. From March 5, 192]. 


London on South Africa. 


Buying. Selling. Buying. Selling. 


ee 3% pr j 1 % pre 
ee l dis par % dis. 1t0?% 
30 days 2s % l ; 
oe weeeens Pr ereree +2 ~*2 45 0 ** - > 
9 cedececcceccce: 3 % 24 , par 
SEY Mian aihiinnd Geeaias 33 % 34% 2 % dis 
EE  Necckernieciess 44 44 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DomMINION OF NEw ZEALAND. 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
i : aia aaa 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New “Aus- New 


| tralia. Zeal’nd. tralia. Zeal’nd. tralia. Zeal’nd. tralia. Zeal'nd, 








Bight ..ccccce ee “a me a i - + es 
Sitsanekeees - a 39 994 101 “ 102 103 
Ondemand...., 964 963 par par 100 100 101 101 
30 days ...... 954 952 a oo 99 994 ' 101 101 
a, 954 954 ae “a 9 99 1 1 

| eee 3438 Wx ee ee 98 98 i008 1008 
120 days ...... ae ee ae ee 1k 974 we 
5 months’ sight éa aa aa ee 97+ a ee 

6 months’ sight a re a 7 968 

THE 


STANDARD BANK 
CF SOUTH AFRICA, LIMITED. 


(with which is incorporated the 


AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL ... £10,000,000 

































SUBSCRIBED CAPITAL ... £8,916,660 
PAID-UP CAPITAL .._... £2,229,165 
RESERVE FUND ... £2,893,335 
UNCALLED CAPITAL £6,687,495 

£11,809,995 





Board of Directors. 
William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 
Sir David M. Barbour,kK.c.8.1.,K.C.M.G Horace Peel, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. the Earl of Selborne, K.cG. 
Stanley Christopherson, Esq. | William Smart, Esq. 
tobert E. Dickinson, Esq. 1 Rt. Hon. Lord Sydenham, G.Cc.S.L., 
James Fairbairn Finlay, Esq., €.s.1. | G.C.M.G., G.C.1.E., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 

( Noel Jennings. 
John Jeffrey. 
James S. Shiel. 

Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 

London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMEN:S LANE, LOMBARD ST., LONDON, E.0.4 


London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 17. Northumberland Avenue, W.C.2. 
Adjoining the Royal Colonial Institute.) 

New YorK AGENcY: 68 WALL STREET. 

ROTTERDAM BRANCH: 15 COOLSINGEL, 

AMSTERDAM BRANCH: 69 ROKIN, 

HAMBURG AGENCY: 

Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE, 
Over 440 Branches. Sub-Branches and Agencies in 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND. BASUTOLAND. KENYA COLONY, KENYA PRUTECTORATE, 
UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH WEST 

AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


Joint General Managers in South Africa 





BANKING BUSINESS OF EVERY DESCRIPTION transac ted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, ar i DI SITS 
RECEIVED for fixed periods at rates which Imay be as rtained on 
application. 

SAVINGS BANK ACCOUNTS opened on terms, particulars of 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED 

DRAFTS issued, MAIL and TELES API 1ITTANCI 1 

LETTERS OF CREDIT 1 COMMERCIAL ¢ DITS } 

TRAVELLER'S LETTERS OF ¢ EDIT é . ! ‘ 

PURCHAS i SALI ck ffi i e ria 

DIVID! 1S, ANNUITIES, ET { PONS COLLECTED 

STRONGROOMS | ided for tk and Vaiuat 
of Customers. 

ASSAY DEPARTMI NT Gold, etc., and a M Ur : syed and 

EXECUTOR and TRUSTEE business undertaken. realised. 

f the Bank ar und not t lisclose t f sactions 8 customers 







The Offwers of 


South Africa on London. 
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RATES OF EXCHANGE ON GERMANY 


{March 26, 199) 


Reports and Notices, 


On and after April 4, 1921, the register, 
Electric Company, Limited, will be situa: 


P Rate, Rate, Rate, Rate. 
Rone. Mar. 24, Mar.10,'Mar. 17, Mar. 22, 
1920. 1921. 1921. 1921 







c 








Amsterdam ececes Morins to 100 marks! 5926 , 372) 4624 | 462 


oe 


471 | way, London, W.C. 2 Mt Magnet House | 
Switzerland ...... Francs to 100 marks, 12345 a o = = On and after March 21st, address of the | alia 
Copenhagen ....) . . ' _ 710 Company, Limited, will be No. 5 Gresham Houce (ire ™ 
—— cvccee f Kroner tol00 marks 88°88 oo 11s 1040. | 10-45 mor ' 5 Gresha louse, Old 
— c rs i ‘ “" ; ; : General the Hon Sir Herbert A Law ré } e 
GOLD AND SILYER PRICES. elected to a seat on the board ot Vick, 7 
The price of gold and cash and forward prices of bar silver 


Lawrence is a partner in the banking firm of G) : ite ee 


during this week and in previous years are as below :— Co., and a director of the Midland Railway C 











From the 25th inst. the marine depart 
























































Gold. Silver. Silver. | Insurance Company, Limited, will be situated 4 
enlcssremnnemees ———— | Exchange, London, E.C. 3. 
1921. P Cash, | Forward, Date. Cash, _On and after April 1, 1921, the Imperial ¢ al ( 
er Per Per Per tion's London address will be 6 London wa E ( 
Ounce. Ounce.| Ounce. Ounce. | telegraphic address will be “ Imcongas Cent, L T 
sctetanaaiineinmnin netomat ————— | phone number will be City 9152. 
. oe d d ! d mR 
Mar. 19.. 105 0 334 33. =| Mar. 24, 1915 23 it ASSURANCE 
21 ..| 104 10 333 33 24, 1916 sit | CANADA LIFE.—The new business issued and paid for 4 
22 ..| 105 0 344 53} 25, 1917 sie year amounted to £11,971,347, as compared with /5,<<6, 
23... 105 0 334 532i 22, 1918 a7 and £2,816,384 in 1915. The premium incom: eased | 
24 .. es oe .* 22, 1919 Me to £2,107,742, and the funds yielded an average rate of 6 ser; . 
Ds Good Fri | day s 19, 1920 _' 8 The surplus earned during the year is stated to have been J - Be 
NOTICES and the undivided surplus, after allotting £565,997 to policy-hokier 
; : ; . oe is given as {1,313,853. There is in addition a al War reserve . se 
e . : at iCserve B 
The London Joint City and Midland Bank, Limited, ceca, £102,740. The mortality experience was less than 55 per cent. of: B 
that an office has been opened in the High street, Sandgate, | 2 ount expected. The year 1920 is described as the most succn, 
Kent, under the supervision of Mr Frank Fletcher, manager of | ;,, the company’s history ' 
the Folkestone branch. EXCESS INSURANCE COMPANY.—The report for the year 
shows that the premium income amounted to {1,070,+ 5. The clair ‘ 
settled amounted to £361,792, or under 34 per cent. of premon : 
; . ~ . : * | Da 
DIVIDEND ANNOUNCEMENTS. —|income. During the year it was thought wise t ase the paid-y D 
Rate % per Annum,except where _ Dividend | capital at the expense of the reserve, the former now standing » Dx 
siaatied or waied wah | fon Whole | 700,000, and the attr at £400,000, “A furtber sun ut fsa : 
: i — = however, been added to reserve and the balance of profit and low f 
Name of Company, Interim Date of Method Lat’st! Pr . é inh i ; ’ 
or Pay- of Year./vious, | catried forward amounts to 61,742, from which it is proposed to pa a 
Final. | ment. Payment. _ : * | a final dividend of 5 per cent. on the new capital, making a total o: G 
Railways. %, | % | per cent. for the year. Gi 
Arbroath and Forfar os ; a 3) 5 GENERAL REINSURANCE COMPANY, LIMITED —\With regard : : 3 
Bengal Dooars ........ i 3%* . Subject to tax [ ss ° 1 | issued April rsth and Octol } e ' H 
Burry Port and Gwendraeth ....| 14+ : “ , 10 ° circular letters issued on April 15th anc —e ' eV, tHe ULE hi 
Central Uraguay, Pref - 54* (April 26 i. . tors have postponed payment ol the calls therein referred to ur I 
Do Eastern Ext., Ord. ........ 5/ p.s.* April 26 Less tax | ° July 15th and October 15, 1921, respec “ 
: | , I9g2l, spectively 
do N ther sxt., Orc | s.*'/ ril 26 Less } ' ° - 7 det Bell einen 
oe et, crane PROVIDENT OF LONDON.—During 1920 the total funds increased 
Pennsylvania : eeebes _ se 6 ° by / IIt,539, to £7,171,235. The payments tc I D iders ar 
,, Banks. : | a3 certificate-holders amounted to £396,424, and advances to policy and : 
aa Sa ee ee ee | “9 | “g | certificate holders on house property were completed for /1,110,3 ) 
eek mekeacs -ssceenss. 5% - on ee In the course of the year the Stock Exchange securities showed a 
. insurance. . greater amount of depreciation than in any one year of the wa 
Sxcess , , %+ Th | oe os : _ alisations S », and the amount writte 
ik ieee corona en one> period ; the loss on realisations was £43 po, and t ae wa 
a = .. Less tax 10 10 | off £62,0co. It is stated that the advance interest 
Guts wining. . a . 6 regularly paid or is not more than six months i r amoun 
arthagena Mining and Water.. ae Mar. 3] Less tax } 2 a . ‘ 
a ae l/ p.s."|Mar, 23 Less tax - 99-42 per cent. of the total value. 
Mason and Barry sos aia iniseininls ts ie ste Less tax 5] p.s. MISCELLANEOUS - 
Achinee, Companies. a VICKERS, LIMITED.—The directors give notice that the follow: 
chille Serre.... 5 % Mar. 31 15 15 s eg’ will be pe 
Alliance and Dublin Con final dividends for the half-year ended December 31, 1920, wilt be pac 
: SUMO’ GOs ...00000.cc000s 3/33 (per £10 unit of stock) - to the holders of the preferred stock and preference shares ol 
Alliance Trust .......... se 20 : subject to tax oe , > on ore > of the company on Satur 
American Invest. & General,Defd. 12} _ ps 9 9 Company who are registered = the = -" r ry = ner cent. stock 
Anglo-Siam Corporation ce 74%* April 1 Less tax _ day, April 9, 1921 :—24 per cent. on the preierrea 5 | pcp oe 
Bell's Transvaal, Limited oto 10% os Less tax 6/ in £ (less income-tax) ; 24 per cent. on the 5 per cent. preiere ice en 
British Gas Light ~......... 20/ p.s." April 8 Less tax (less income-tax); 24 per cent. on the cumulative preference sbares 
British Tobacco (Australia) 3%* Mar. 31 . t 6s i he £) Pavment will be mace on 
Canadian Car and Foundry, Pref. 14 Apri 11 ee (free of income-tax up to Os in te Z/. er sie ‘emma ai- 
C. and W. Walker 10 \&bonus 1 ps.) Tax free Thursday, April 21, 1921. The transfer books of the « ee 
Cann > Bre wery, Defd.... ..- 8%(& bonus £1 p.s. Tax free rr ° ing to these issues will be closed from Monday, April 11th, to Sater 
Celtic Collieries as ; 15%+ : Tax free 20 ee day. A 1 16 inclusiv The books of the company for tne 
Charles Baker and Co....... ve} 10+ \April]] Less tax 10 |. ay, Apts 10, 1921, inciusiVve. : : > epg toes geen seers 
Colchester Brewing ........ /6 ps.” April 9 ; year 1920 are practically complete as far as ordinary trai actions ar 
oe American Land concerned, but there are still outstanding questions with Goverpics: 
ortgace 70% 4 4 ess ts : 7 ctor egret it 1S DO 
aia tee 33° ' aorrtan Tee nee ” 7h Departments of such importance that the directors reg ia state 
Foreign, American, and General, 7 “ | possible yet to present final accounts for the year, or even [0 sas 
 Deld......... vs 8} _ - 6 6 | definitely when that will be done . Th» 
Galway Woollen Manufacturing ae os. Tax free 10 : BRITISH TOBACCO COMPANY (AUSTRALIA), LIMITED —im 
Gandy Belt Manufacturing — om Tax free j1/9p.s . . ; ble that a notice has been 
Gaskell and Chambers .... “s es l10 | : London committee have been advised by cable that a notice nas’ 
Hadfelds wos see see Spat Tax free 5 10 sent to the shareholders calling a meeting to be held at oyaney 
eywood and Koe Acre ....... . es - # th ins is linary sharé 
ocenl end Weatham 2. * we. | ip 33 the 30th inst., to authorise the issue of ord Soll 
James Calder and Co, ........../15/ pst)... Tax free '25/p.s.i25/p.s. | Shares to ordinary shareholders on the —, = nay 
James Colmer ............ | 35 .. | Tax free .. | the proportion of one share for each eight held. twe 
Sey snd Figen “Wedespmctaati 8 o , Lass tax 124 | 10 | sidiary companies have capitalised part of their uncivicee } 
Jones anc iggins : x4 ; 7 ¢ . sw in the form of faly- 
Kern River OilfieldsMully-paid..| 73%* April 20 Less tax 7“ - which have been distributed to the company in the fort re 
Do part-paid oateies dias lé »* April 20 Less tax , shares in those companies. The company is now Saw oe 
Law Land Co. ‘a $0 0s 060088 54+ oe ; 5 5 to capitalise a sufficient sum to make the distributia! 
Municipal Trust, Defd.........../ 44%! s - 7 6 . : : : sed h neeting, the 
ishoiname ee te 16+ \& bonu's / p.s.) Tax free Subject to the resolution being passed at the m ting, the : 
North's Navigation Collieries .. 5 %/ . Less tax 15 20 be allotted by the board in Sydney and the London — 
Pinchin, Johnson, and Co.......| 10% i Less tax 15 tively on April 5th prox. to the shareholders on thé 
Robert Deuchar, Limited ...... % (&bonus 20%) .. a oad A ] d , } rill ceive their allotment letters! Pat he 
Robert Heath and Low Moor .. April © Subject to tax 10 10 April 2nd prox., WHO wi re . ‘ficates in respect of this 
R. Wylie, Hill, and Co........... ee o° 8 g | ltis not proposed to issue fractional certificates in ! id on behalf 
Samnuggur, Titaghur, and Vic issue, but the shares representing the fractions _ be s a arse the 
toria Jute 3%! .. 4 50 s enti ions, and, in cue Como” 
Scottish Northern Investment 10+ ee Less tax 10 10 of the shareholders entitled to the oe : so entitled 
Sena Sugar Estates .......... 7%* |Mar. 24 Less tax - sa proceeds of such sale paid to the shareholders so en! 
bir W. G. Armstrong, Whitworth 1/ p.s. Less tax 6/ in £ 10 124 
Sir William Arrol and Co. ...... oe Tax free 10 10° 
South Amer can Cattle Farms i ‘ Less tax 8 
South London Electrie Supply.. 9%+ Mar. 23 ¥ 7 . Heap Orrices. LiveERPOOL. ano LONDON 
Staffs. and Worcestershire Cana! . .“ 23 23 - . 
Steel Co. of Canada ............ 13% May 2 - . 
United Limmer and Vorwohle 
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Vickers, Limited, Prefd. & Pref. 24%+ April 21) Less tax o : TED. 
wn im. Pref. ai ebeeite nd 24% + |April 21) Tax free a INSURANCE COMPANY, LIMI , 
nmght and Co. : s 3% (& bonus 5 %) Tax free 123 
Hi 7 


‘Kk GosvorTH Pank.—Dividends of 5 per cent. for each of years 1916 to 1918, 
per cent. for 1919, and 10 per cent. for last year have been paid. F 
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THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











= Net rl 
Profit asi Appropriation. 
falance After .~ —y POnding 
eriod from Pay- | 313. lal een ail Last Y.. 
Company. + ; Last | ment of abl for Dividend. Carri 1 ti . 
° ——- a Del Distri- “prefne Ordinary Reserve, B 
Account. — bution. _* *°*D® re Deprecia- | 
ure ion ‘ 
Interest. Amount. Amount. Rate, | 40", &c. 
+ £ £ £ £ £ f f 
Bank of ae iktinebecesne Oct. 11 127,823. 573,051 700,874 ee 455.000 134 100.600’ 145.874 466 r¢5 5 
Breweries sl 
ll aaa = { 18,7505 Pf. Ord cs 
Cannon Brewery....cccrsccccccccses Dex 2] Jt ,ai 157,438 214.708 90,000 | 35.000 40+ Def. | 10,000 OU. .IDz 184 430 
Electric Lighting. &c. 7 9 A 4 
Tyneside } oe Ly velopment ie Jan. 3] 849 3.534 4.383 3.000 ** ee oe l SR ars 
, Financial, Land, &c . 
Law Land Company ........ reesen) Doe 8737 29,284 38,02] 11.340 14.000 5 5.600 08 35 
Gas . 2) 
Rhymney and Aber Valleys Gas, &c. Dec. 31 2.795 13,443 16,238 1,914 9,800 34 : 
Hotels, &c . 
Spa Hotel Strathp TA Oct. 31 (Dr 3,363 115 Dr 3.244 a ee se a 3 2 
Iron, Coal, and Steel. , es ne 
Mirrlees, Watson Co............0.- Dec. 31 11,300 46,736 58.036 .. 18.626 173 25,000 144] 3847] 1 
Rubber, &c. _ - 
Edinburgh Estates ...... Peauen ae Nov. 30 ee 12,023 12,023 ** 7,013 5 2,404 
Shops and Stores. os of 
Charles Baker SLE. andes 0000 .-| dan. 31 10,880 21,533 32,413 8,120 4,935 10 9,079; 10.279 634 0 
Jones and Higgins ..........+. .»+| Feb. 20 26.172 28,043 54,215 2,750 22,426 ll; 2,000, 27.03 
cnc ieeun es Feb. 20 4995 31,165 36,160) 13,000 13,222) 11 7,098 2.84 55.397 2 
Tea. 
Battalgalla Estate .........0. eeeeet aes 3,744 Dr 1,334 2,410 ** ee ** 2,41¢ 4.023 
Other Companies. 
Automatic Tek eg ss iis soonest E00 e 9.341 12520) 21,861 12,000 oe .- 3.000 6861 10060 .. 
sritish Aluminium ..........e00. Dec. 31 15,314 222,297 237.611 17,974 100,103 10 100,000 19.534 162384 19 
British Insulated & Helsby Cables... Dec. 31 | 103,316 298,548 401,864, 30,000 150,000; 15 105,000 116,864 289023 15 
Dwyer and Co. ......0.. oseeocceet OG. Oe 21,790 7,418 29,208 1,155 6,188 11} oe 21.865 24546 oy 
Gandy Belt Manufacturing........| Dee. 31 10,219 40,810, 51,029, 4,500 26,562) 21}+ 8.788 11,179 69,642 3 
Howard and Wyndham...... sessee| Feb. 28 1676 7,819 9,495) 1,050 7,550) 10 . 1,095, 10,762 14 
John Moir and Son .......e.. poe! 86, on 29,183 Dr 7,449 21,734 os 1,458 24 _— 2 27 20.047 15 
R. Wylie, Hill, and Co.............| Jan. 31 2,698 9,907) 12,605 .- 8,400 8 2,000 2,20 14042 8 
Waste Heat and Gas ......ccccceee Jan. 31 17,764 34,439 52,203 = 25,600; 8 14.000, 126u3 39626 8 
+ Free of tax. 
OIL OUTPUTS | landed, 42s; New Zealand, 45s to 47s, landed, 
; | ward trading quiet, and values marked a slig line. Bear 
Unitep BritTisH OILFIELDS OF TRINIDAD, LiIMiTep.—Combined | steady, but with no improvement in demand. English spring 
production for the week ending Wednesday, March 16, 1921, | 67s,-So0s; new winters, sos-s5s, per 532 Ibs. Peas move off s 


amounted to 1,023 tons. 
UNITED Orn AND Rerinery Company, LIMitep.—Throughput of 
refinery for February, 11,884. 


Commercial Reports. | 


| at about late rates. English maples range from 60s to 8<s; Dun: 
60s-65s; small blues, 50s to 7os, per soq4 lbs. Japanest marrow 
29s to 30s per cwt. Oatmeal in moderate request at recent 
== | rencies. Scottish £22 10s to £24 10s, and American, all cuts 

|} per ton. Homeward freight markets showed a fair | 
) ing in heavy grain cargoes, chiefly from North 





at easier rates. Northern Range ports to U.K., March 
celling, was placed at 6s 3d; Philadelphia to U.K., Ay 

Gulf of Mexico fairly active at 6s od, to full range ports, per ¢ 
THE CORN TRADE. | From the River Plate a steadier tone was apparent, especially for 
Mark Lane, Wednesday Evening. | Prcmpt loading consequent upon operations by the ‘* Wheat | 


— iad | mission’? in the Argentine. From up river or Blanca 35st 
2 > 1s CK > av a “ | : “S 7 and ana é 
Weather conditions continue favourable for agricultural pur-| 36s 34 was established for early loading and May-June, and 37s 


suits, though in some directions complaints of dryness is heard, | June-July to U.K., with Continental and Mediterranean options 
and more moisture would be welcome to assist germination of the | Fastern markets without new feature. Karachi quoted 20s ‘for 
newly planted seedlings, also to benefit growing crops. A good | wheat home. Australia easier at 60s loading at usual ports, wit 
deal of spring barley has been planted, while it is hoped that a} cés 3d paid from Western Australia to U.K./Continent Danudé 
large area will be laid under wheat this season, as farmers have | Chartered at 27s 6d to U.K./Continent prompt, with option o! 
some guarantee of a fair market price for several years hence. | Mediterranean ‘pi rts at cs ton less money. South Africa stead 
Market showed no new feature during the week, and, with holi- | for maize, and 35s paid to U.K. ports. Other markets quiet, 
day influences apparent, general course of trade proved quiet, and | generally featureless. 

prices without material alteration, while tending easier respecting | ; COMPARATIVE AVERAGES OF GRAIN. 
feeding stuffs. English wheat moves off quietly at 94s to 6s : . . sof home-grown W 
per qr 504 lbs for suitable milling grades delivered at the mill. The following table gives the estimated sales o _— — nd 
a= a) ay | during the harvest year 1920-21, contrasted with 1919-20, 1915-19, al 
Foreign sorts also in quiet request, and, with ample supplies 8 ee . : f wh d flour temporarily 
available, prices are easier inclined. Official quotations, however, 19t7-18.— (E atticulars of imports of wheat and ™ : 
marked no material alteration. The flour trade remained dull in discontinued) :— a a cereal 
all departments. English G.R. grade quoted 68s per sack ex mill. 
Of “‘ free”’ imported, Canadian patents quoted 74s, straights 7os, 








heat 











1920-1921. 1919-1920. 1918-1919. 19}7-1918. 








Australian 7os, and Chinese 60s per sack, ex store, per 28 eee aia a | Gee | oO Seis, | Ont 
4 i) E if S¢ 9 ; { ’ per 250 lbs. . , Cwts. Owts. 
‘overnm norte , . - wheat—, Cwts. Cwts. 1 ER 308 
Governmental imported quiet at late rates. In all probability the apes ae ot penegame are 295,163 309,583 ona . 
flour mills will be decontrolled at the end of the present month, | 28 weeks to Mar. 19 ..... shehtout sonened | 9,019,523 9,061,394) 9,205,928) fetill 
after which period the Government intend to pay a bonus to | ee Aa? “, a} sé 
millers on all purchases of native wheat from time to time. | Avemsee Price of English wheat per 87 n : nt) 23 
Barley generally quiet, but native malting descriptions firmly Seanad rntwreevenerecsmnenveres? 20 4 16 1 161 | 6 
held, ranging from sos to 85s; grinding sorts 40s to sos, as to | “ Visiblesupply” in U.S. centres. ...bush. - s7673 0 
sample; Californian quoted 55s to 73s, ex ship; Australian, 0} waa IM CWUS. «10-0 e-seeee -sereereerees : = 

i ete 


to 75s, ex ship, per 448 Ibs. N 
Canada feed, landed, 45s; and 
400 Ibs. On c.i.f. terms only 


| — = So neerseees - a. an j the 

. 4 Canada Western, ex ship, 45s; The following is a statement showing the Quantities pag 

American feed 40s, landed, per | Average Price of British Corn (Imper.al warpry oy a from 
meagre transactions occurred, and | two weeks, and for the corresponding week in eaco of the y 





prices largely nominal. Maize quiet and values the turn easier | 1917 to 1920 :— = 
n the spot. Plate, ex ship, s4s, landed s6s, African s6s landed, | ~ on? tee. ucEs 
and American mixed 47s 6d,.ex ship, per 480 Ibs. In the forward Quansweens Gesn. acres 
market sellers of cargoes were more prominent, and values gave | a 3 ae . ley. Oat 
iy shghtly. A cargo of South African white and yellow, expected Wheat. Barley. Oats. Wheat. | Barey:| 
y i I ad 2sth inst., sold at 46s. Plate steamer tranship. |-—#—————_"—_—— s a sd + 
— from Barcel na during March sold sis 6d per 480 Ibs Mar — Py efto's 83907 75 0 5) 10 % 5 
oe, a ee Gull, with trend of values in buyers’ favour.| | 19 -...""| 68871 3 | 55771 3 19,724 5 i oe * 
“ss Atm for native sorts, and imported dearer. English whites, — . 7 . 80 3 66 | 23 
M6 Ibe OF foareeagr? 08 to 4285 black winter, gos to 42s, per | igus 2i1.."17""| Maes 2 | om § hist 7 «623 | BF] Be 
qoulity; Mo. o fares, mall tei F a to 33 6d as to | 1919 .......++. 72.702 7 | 33272 5 16847 | Bl) oi | 29 
tn new, €x ship, 398 to gos; ditto, | 1920..........| 72236 1 | 25835 2 12130 2 |! — 
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96, 1921.) 
EL, AND COAL. 


s :—Though the Easter holidays 
xerved here, they always divert a certain 
‘tion from the ordinary everyday channels, 
professional affairs. 
ta Gh-onounced than has been the experience for 
; trade passing being given, from all 
well-nigh negligible, assuredly singu- 


ndent write 


eyred materials, 


because 


the year. 
tour 


Woolf (Glasgow and 


s that a big 


» iron, steel, and coal report that since last 
st total collapse in demand for raw 
even the proverbial 
shrunk to a mere shadow of what was felt 
the general a goodly lot of work is being 
only consumers are sO nervous over 
carry stocks, not a ton more than 
The situation will have changed 
accumulate even moderate sur 
steel position has been the furthe 
nakers. 
‘lish producers agreed to breaks of fron 
e outside figure applying to ship plates, and the 
- plates. and to sections (angles, &c.). 
~ lates, £25; and angles, £17 10s. 
ed last year the declines to-day are: 
and angles, /9. 
~nts have imparted a softening tendency to values 
: better than £9 a ton, and at that 
steelmakers, the chief users, are 
of scrap that they laid in months ago at 
would \ 
n (No. 1) is called £8 12s 6d for large 
but buyers are holding out 
though current rates represent a drop of £5 a ton 
In shipbuilding relations, it is 
steamers has been given out 
Belfast), the total tonnage 
same firm is said to have secured 
German ‘ Bismarck.”’ 
vessel on the stocks has been 
cannot face her full value. In the 
rk several firms on the river are exceedingly 
lergoing overhauling and 30 fitting out 
s for this class of work in the harbour are taken 
| conditions in shipbuilding and marine engineering 
there staffs are being curtailed, while 
¥ employed, only they are not at the moment 
with steel production, and it is being cut. 

nd Steel Works, Coatbridge, are closing this week-end, 
then fewer roiling mills will be running than ever known in 
yof the Scottish industry. Tube makers, rivet makers, crane 
1 bar makers, are turning out a fair tonnage. Coal 


poor, smaller than ever, 


ws :—Pig-iron : 


} 


spect of a revival. 
5 C 


‘ ’ 
r ef 


ro correspondent’s 


Coast hematite. 


oal and wages can be lowered, and until these two 
be considerably cheapened, there does not seem to be 
Prices are as follows :—£7 10s per ton 
3 Cleveland G.M.B., and {£9 10s per ton for mixed 

t Manufactured iron and steel: 


yet prices easing for all 


report, dated March 2and, 
There is no indication of any improve- 
the situation, but rather the reverse. 


THE ECONOMIST. 


This year the 


‘ 


necessitous 


At a meeting held in 


Making ship 
From 


This and 


require to pay to-day if 


for even 


On the other 


The Clydes- 


Much depends on 


‘or steel are being secured by Continental manufacturers 


Lh 7 
T t ate 
>> hon 

/.23 home; 


ably lower prices than what our works are quoting. 
s, £21 home; steel ship angles, £19 10s home; iron 
steel rails, £18 home, net. 


Iron ore: Business 


A few deliveries are being made by arrangement on 


contr 


‘a contracts, but an inquiry for new business is rare. 





CUMBERLAND IRON. 


and 
lng 7 


Thr 


g more than 


a hair. 


Y OUR WORKINGTON CORRESPONDENT.) 


are Dow in blast between Workington and Carnforth only 
5 ee ; : 
id the maintenance of operations at these furnaces 


The smelting of ordinary 


vig-ifon at 4g per ton at works is not an economic pro- 


ihe redu 


rene ; 
“presents 
but the r 


iction of the figure from £11 per ton to £9 
4 fall in labour costs per ton from 22s 6d to 
reiet will not be forthcoming until the ascertain- 


aa nths hence. If it could be secured immediately, it 


u De Impossible 5 : : 
And ang ibie to smelt iron remuneratively at {9 per 


oa t 


leTe ie 
LeTe s 


te pig-iron market 


410W 18 this fy 


tie Sagan further drop in prices to be obtained? Only, of 
a mee to makers of very much cheaper fuel and ore. 


in f 

1. It will 
2. It will 
It will 
48. 


gartic 
BRACECHURCH 


give you no an 
enable you to 


lars will he sent 


‘vour of a Life Assurance policy. 
; } 
how you a good return for your money. 


xiety as to depreciation. 
save Income Tax. 


post free on application to— 


rae, STREET, LONDON, E.C.3. 
a ae venue 


oo a fair measure of agreement that no large 
usiness will be offering on the Cumberland and North 
again until iron is down to £8 per 


Saent = : a 
ten, upon a happy issue of the negotiations 


National Provident Institution. 


Three good points 


between coal owners and coal miners. Until a satisfactory sett 








ment 1s forthcoming in the coal trade, the iron, steel, and all 
industries here, as elsewhere, must continue to languis It is 
almost superfluous, of course, to say that no business is pa g 
in the iron market, and that the furnaces which are blowing 
making only to complete old contracts, or to keep the st 
mills going on orders b ed before the collapse in t: ’ 
little low phosphorus iron is being smelted, the needs of 1 
South Wales, the Midlands, and Scotland being practi 

» demand for manganese alloys, the furnaces on the 

been t bl r some weeks past. Ther: 
nnage r naterial—some of it for wverse 

i but it whether of tions 1 be n- 
tinued much longer The state of the exchange favoured th 
accumulation in this district of large stocks of Spanish nd 
the iron ore industry here is idle almost from end to end Th 
coal trade for the 1 ment is risk, ¢ b g t 
get stocks in case t! e a strik I g | 
far the larger proport t nalls t good al 
round demand f I coal. Such act 4 t 
now, howeve is pur Wl t I 
ing full time, the I 
Way Of the q0 « ly 1 ‘ t t 
remainder are kept w and — 
WwW rks, having n Sut pl f f tar available, are idl 





THE WOOL TRADE. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
The Melbourne published last Friday, and which 
tained a report of a wool trade conference held in that city, su 
gests that Sir John M. Higgins, chairman of the British Aus- 
tralian Wool Realisation Association in Australia, had called the 





trade together to consider the present critical state of affairs with 
regard to the sale of the raw material, but apparently nothir 
practical resulted. It appears that since October 1st, 500,000 bales 
of wool have been offered at public sales in Australian selling 
centres, only 278,000 being soid. This is certainly unsatisfact 

but quite as good as an expect considering t of tha 
manufacturing indust in Euro] Even this weight of w 
would not have been sold but for increased American buying in 
anticipation of increased import duties on whilst the opera 
tions of Japanese buyers have been a real cause for sur} W 
are glad that both th ctions have been able to buy fairl 
liberally. It affords n ection of the trade at t end any 
pleasure whatever to find wool-selling centres everywhere in such 
an unsatisfactory condition as obtains to-day, but no immediat 


change 1s likely to take place, everything pointing to the auctions 
in London and Australia having to be conducted without any real 
improvement in the demand. It can now be said that every 
quality of wool from s6’s downwards is selling at less than pre. 
war prices, and if trade does not quickly improve, even merinos 
will fall to a pre-war basis. When the greatly increased charges 
entailed in running a sheep station are taken into consideration it 
is plain to be seen that the bulk of the wool being grown to-day 
is not paying expenses. We certainly share the view that wool 
growers should not be called upon to bear the whole weight of 
adversity, but all the same they made handsome profits during 
the war. This is the first adverse season they have had 
loss on one season’s clip cannot run away with the profit made 
since 1914. 

Now that a trade agreement has been signed between Great 
Britain and Russia, one wonders if it is too much to hope that 
this will mark the turning-point in the wool textile trade. h 
agreement is regarded very critically by many who are intereste 
in the Russian market. At the time of writin 
Continent is cut off by the failure of the negotiati 
with the payment of the German indemnity, an at 
before business can open out satisfactorily with Russia, that 
country must put her house in order. Up to 1916, Russia con- 
sumed large quantities of scoured merinos, besides big quantities 
of yarns and pieces which went from this country by way of Ger 
many. The latter country will no doubt make every effort to 
resume trade with Germany, providing her merchanting firms can 
be satisfied about obtaining payment. If Russia adopted political 
reforms on sound lines, a considerable improvement in trade would 
take place in less than three months. One wonders if part of the 
resources of B.A.W.R.A. can be used in developing trade with 
Russia in wool piece goods, for that continues to be the greatest 
hindrance to a revival in the manufacturing industry of this 












country. 





ALEXANDERS DISCOUNT Co., Lrp.. 


24, LOMBARD STREET, E.C.3 


Telegrams: “Alexanders, Thread-Lo ndon. 


| 





Telephones: 1332 & 225 Avenue. 





CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 





Approved Mercantile Bills discounted. Money received on |! 
| deposit at call and short notices at current market rates ; for 


longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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LIVERPOOL OFFICIAL QUOTATIONS—March 18, 1921. 




















ec ¢ Same Period Same Period 
cs ¢| 5 1920. 1919. 
- | & Wa... 
: = & be 
Description. gee ae le . als 
; 6g Bigisizf 3322 2 32 5 
6 SS S\k|R ACRE ROR E 
; Dy Fr Be ee es Pe 
ic aja;a/};a}da\;daj)jdajd/;daid dja 
fea a .-per Ib. .. Inml nmlinm! nm)inml|inml nml/nm! |nm!'nmljnml 
Florida I ong cecueiniial oe par nmi/nmi/nml ae | aa nm|jnm] 
OrdG OLM Mid GM MF||GOLM GM |G OLM GM 
American ...4...2-esceeee ..| 441) 5°16, 6°41, 7°31, 8°66 1096 |2230'2550 5080 |1607 1752 1912 
| | | } } } 
id/MF F , ‘ne(M¥! Fr.!Gd. |MF) Fr.| Ga 
Brazilian. Mid'MF Fr.|G F' Gd. Fne|M¥’) Fr. J ; . 
mementean, 00 pneounien .- | 5°16, 7661016) .. | .. ||2580|3430 -- 17101910) .. 
DeseERD occccccscccocccesses 15°16 7661016 .. | .. |'2580)3430 1710 1910 ee 
Dy cdchsecesuvenocesees .- |5°le| 7661016) .. | .. |/2580)3430 1710 1910) .. 
DESERIUR. BB... cc cccccennssese -- 15°16 7661016 .. | .. |/2580)3430 17101910) .. 
DD ccckibumovertneneoteehe -- | 5°16 7651016 .. | .. |: 2580450 1710 1910) .. 
Maranham ..........eeeees |» | SE, 7661016, .. | .. |/2580,5450 17101910) .. 
Egyptian. 
Brown..... . - pebedesooseete 9°50 1151400 1600 nmi! 790C 2029 2626 
CRUNGE ccvcccccccvecececes eee 9°50 1050 1250 1350 nim! 6900 1896 2517 
West Indian—Sea Island 2500 280)3100 3300)) .. | .. jmml|../.. jnml 
Peruvian—Rough .......... .. |1200,1409 1590) .. | .. 4900) .. as 3200 
Ditto Mod. Rough ........ -. | 70010001150) .. || .. |3750/4400 | .. 2550 2950 
Ditto Gancoth ....cccccess 4°66 8°41 9°16, 9°66 1066 3580 3880 4430 |1810 1910 2060 
Ditto Sea Island .......... »» | +. |». jnmiinml) .. |] .. | .. nmi} .. 2 294 
African, East, &c. .......... 5°00! 6°00, 8°00) 9°00 1000 1100) 5500 3300 5200 1950 19902070 


| 
G F' ror Gd. F G/F ne £"tn) rer) Gd. fine | Far, Gd.' Fine 
715) 740 765) .. | .. (2410) .. | .. |1610 


East Indian. 
Surat—Mac. Ginned Surtee| .. | .. | .. os ‘ 
5 .. Broach! .. | 6°15 640 6°65) 6°9C 7°15 2260/2285 2355 |1460 1485 1535 

M. Ginned Bhownuggar ..| 4°04) 4-54 5°04 5°54. 5°79 6°04! 1904/1979 2104 1504 13791454 


54.5 | 
M. Ginned Oomra, No. 1../ 4°10! 4°60 5°10) 5°60 5°85 6°10''1910 1985 2110 /1310 1385 1460 
M. Ginned Khandeish ....| .. | 3°35 3°85 4°35! 4°60 4°85'/1860/1935)2060 |1260 1335 1410 
M. Ginned Comptah...... 565) .. |6°15) .. | .. | .. ff] .. (2085) .. |] .. (1485) .. 

M. Ginned Bengal.......... 310, 3°60 410 4°60 4°85 5°10 1475'1550 1675 |1088 1163 1238 

M. Ginned Scinde .......... | 2-98| 3°48 3°98 4°48 4°73 4°98 1457/1532 1657! .. (11751250 

PEE cnncweenssesoosses 6°90 715 740 «+ | «+ |12335/2360 1535 1560) .. 

Madras, Western .......... 5°90] 6°15 6°40, 6°65) .. . }/2135'2160 1460 1485 

Coconada, Red...........++. Fr.) 590; 2. | oe | oe | oe JIGSS) 2. | oe 12460) 2. | oe 


M, Ginned Coconada, Red ..| Fr.|615 .. 1 .. | .. | .. [/1960| .. 1 .. |}1485, .. | oe 


MANCHESTER, March 22. 

The improvement mentioned in the market last week has been 
maintained, and although there has not been any general activity, 
more business has been done in certain quarters. Quotations all 
round are steadier, and the tendency for rates in the raw material 
to harden is stimulating demand in yarn and cloth. A substantial 
trade has been put through in light goods for India, especially 
Calcutta, and more bids have been mentioned in grey shirtings. 
Rather better advices are coming through from Bombay. Only 
occasional lines have been booked for China. Inquiry for certain 
minor outlets has been more favourable, and some manufacturers 
have met with an increased demand for the home trade. In 
American yarns for home use the tone has been firmer, with an 
increased turnover in medium counts. Export numbers have been 
purchased irregularly. Certain counts in Kkgyptian spinnings have 
attracted more attention, and prices are better held. 


(I.) Comparative Statement of the Cotton Trade. 





| Previous Weeks in 1921. 
Price,|— . : ee 
Mar. | Price, Price,| Price, Price, Price, 
22, | Mar. Mar.| Mar. Feb. | Feb. 
192].; 17. 10. 3 24. 17. 





a ajajajtjala 
Raw Cotton—Fully Mid. American ..per lb) 8°26/ 811! 7°78| 7:27! 833) 9°27 
—_ Sakellaridis Fully Good Fair | 
eg ee a per lb; 16°00 | 15°00 | 15°00 | 13°00 | 14°50 | 16°50 
OED oncnccecccusvesnesicn perlb) 173] 17 | 17 17} 19 | 21 
Pe ED ced cchltotconkecceii perlb| 16) | 16 16 | l6 | B 20 
— 60's twist (Egyptian) ........perlb|} 26 | 25 | 2 | 25 | 26 | 327 
; s djs djs djs dj 8 dis ad 
52-in. Printers, 116 yds, 16 by 16, 32's and 50’s| 37 6| 37 6| 37 6 37 6138 6 3° 6 
52-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 34 0| 4 0] 4 0 34 01 35 0136 0 
58-in. ditto, 38 yds, 18 by 16,10 ibs ........ 21 ©) 21 C} 21 Oj} 21 0} 21 O} 22 O 
39-in, ditto, 374 yds, 16 by 15, 8$ lbs ........ 18 01 18 0/18 0 18 0/19 0) 20 0 





(II.) Compared with Previous Years. 


Price,| Corresponding dates in 
Mar. ieidliaiabieadtiniiendiaieabpsiatomiesions 


22, ~ Y 


1921. | 1920. | 1919. 1918. 1917. 1916. 


d d d d d d 
Raw Cotton—Fully Mid. American . -perlb 826 | 29°18 | 16:16 24°76 | 12°82) 7-83 
-- Sakellaridis Fully Good Fair 


a cued ver Ib 16°00 83: . -f, ; 
Yarns—32’s twist ned ele | ae ae es 


SB EWIKE . 0... cece eee enone perib| 173 62 25 $24 173 123 
— DIODE 200000.c0ccccccveres perlb, 164 | 573) 258 | 425 | 16g | 12g 
— 60's twist (Egyptian) ........ perlb) 26 (142 | 49 525 | 364 204 
s8dis ds dspdiad 

32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 37 6 |100 0145 0 55 6 23 10 18 4 

32-in. Shirtings, 75 yds, 19 by 19, 32 sand 40’s (34 0/19 0'44 0 54 6|23 0115 7 

38-in. ditto, 55 yds, 18 by 16, 10 ibs.......... 21 0 52 025 6 31 0113 8/910 

53-in, ditto, 374 yds, 16 by 15, 8} lbs ........ 18 0,45 0/22 6 27 9/1111 /| 810 








AMERICAN COTTON CROP. 


oo 
nie 1 2, k » “aren 417 a3 y . 2 

Phis week the Census Bureau of the United States Government 
HaS published its final report on the cotton crop for this s¢ ason 
he smi hal ; : : 
the number of bales ginned being given as 13,198,000 bales. 


pare d 
t t 


Ss inc 


igure sicate the largest yield since that of the record year 
() he “ f ¢]} r 

; 1914. On the bass of this report it is anticipated that’ the 

ai crop, including linters, for this season will be about 14,000,000 


t 

} ? } 

Daies, as Compared with 12.218.00 
a 


untries interest is now being centred on the 






as 
With 11,325,532 bales at the same time in 1920. The 
} 


bales last year. In cotton using 
prospects for the 






crop next season. Preparations { 
and a big agitation continues in {, 

: - [ littie 
acreage. From a reliable source a cab). Cutting 







































forecasting the area under cultivation jn out) btm 
24,000,000 acres, as compared with 2- --. the United State 
It remains to be seen, however, w! ‘ an teS & yey 
any other crop more remunerative | . ¢ : TS wil; 
below the cost of production, but since the 4... Mer 
month values have tended to hard t netaee ee Of & ! 
for fully middling qualities on th t ge Liver ‘Chairo 
7.13d on February 28th to 8.26d on 1 > a ae 5 
large amount of cotton machinery ‘Ale a F 
world, consumption is decidedly smaller than = 
a 
Rebate 4 
HIDE, LEATHER, AND ALLIED Traps; [ \ 
Queene P “yrrent 











(BY OUR OWN CORRE 

The majority of the members of the hi i 
looking forward to the holidays as a ae tence ty be 8 
and anxieties of the first quarter ; 


ti PivideD 
dropping in value week by week, and " 
no definite price of leather fixed until h a, 
c 
Hides are now cheaper than in 1914, th Pension 
is also steadily approaching pre-war valu Lite Sn. nal 
done this week in hides and skins, as tan: till workine. B Bacort 
a reduced input. Ralance 
The leather trade is inactive; it is true that smal! ort. ..  -— u 


tinue to come to hand with some a 
entire absence of forward buying both 
buyers. Prices are now very attract 








manufacturers have pluck and cash, t ‘ wel —_— 
cover requirements, as most of the leather it t 

shows a loss even on replacement va! Repairers 

buying light bends, but there is a feeling in the trac Capi 
section might reduce prices to their own ar public adyant Certi 
The demand for chrome calf and glacé kid till dull, and ve Reserv 
] Ww prices are being accepted to clear stoc} ind provid Doe rn 
capital. Many British tanners of upper stock have stopped wer, New | 
ing, as they cannot face further loss. The import is ; Pens 
smaller, American tanners being in a worse plight, if anvt Curre 
than our own. Curriers are still very concerned as tot AeceD 
tion of the disposal of the Government stocks of rough and dr S Reba 
East India leather. I believe the stock held approximates ».w ‘ 
bales of rough, and dressed butts about 600 tons, and un! g 
amount of stock is disposed of with great judgment a Di 
it will mean that our curriers will have to shut down, as s 
cannot dress at the price. The shoe trade has been rahe Carr 
more busy this week, and a fair amount of footwear for the! 

days has been sent out. Good-class stuff seems to have 

wanted, the public having grown tired of the cheap and: 


rubbish foisted off on them of late by unscrupulous ad 
and retailers. 


VEGETABLE OILS AND OIL SEEDS. 


(FROM OUR CORRESPONDENT.) 


With the demand for cake easier and restricte 
prices and the tanks at the mills full of oil, the trace 
9 ¢ rit 4 ¢ 

car linseed has not been so keen. The offerings, BoM 


very small, most of that about due to arrive having airea 


taken up at the enhanced values ruling. In the later | 

market is neglected, depressed by the large quantities 
. > ag ; cir 

linseed just sailed and loading, crushers being ¢ 


anticipate requirements to any extent. Consequently thet 
t> no trade passing, and values for shipment are 10 


The oil position is distinctly against a revival « 
seed. Supplies are plentiful, but trade is very disappou! 
on home and export account, the latter being less than om 
what it was a year ago. Raw linseed oil has fluctuated 
and is, if anything, slightly lower on the week, a i 


neglected on the eve of the hol:day. es 
Values of cottonseed here have reflected th strong ' 
Egypt, and only small quantities have been 
absorbed at the higher figure. The oil pr 
pathy last week at 20s to 30s advance, since when 


Continued on page 670. 


THE BANK OF TAIWAN, LIM 


ITED. 
Incorporated by the Special Charter 0 the Imperial Papanese Government O% 
ll (ll rrr 


























Capital Subscribed = - - . . v4 
Capital Paid Up - ° . - ys 00.000 
Reserve - . . ° } 


Head Office - - TAIPEH, FORMOSA. 
London Office - + 5S8 OLD BROAD ST. 


. . nton, 
Brancnes: Amoy, Batavia, Bangkok, wey} Covell 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, >")! 
New York, Osaka, Semarang, Shanghai, Singapor® ” coop. 
Swatow, Tainan, Tokyo, Yokohama, 4c., &c., ee P 

dents in every principal town in the Work orig) Japanes® 
The Bank is incorfiorated by &pecial Charter of the impe ‘mons, co8° 
Government, and is authorised to issue its own notes Trust Business. 
ducts genera) Banking Exchange Business, undertakes + facilities are 
and acts as Business Agents for other Banks. Speci® India, Seal 
available for Exchange Business on Japan, ee beak has speci! 
Settlements, Dutch East Indies and France, where oe 
working arrangements with Cox & Co. (France) L* " gsce 
received for fixed periods on terms which may be 
application. 
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NTRALBANKEN FOR NORGE. 


i by 50 Norwegian and Foreign Banks and amalgamated with the Christiania Banking Hot 







































ies Founde & Son uses : 
ee t Stan 7 Tho. Joh. . Heftye, . a Sev. Che. Andersen. 
mers, On . somes tne Director, Chairman. | JOHS. G. HEFTYE, MARC. WALLENBERG, Bank Director, Stockholm. 
Tod SE SE ae yr cnaging Director HALFDAN WILHELMSEN, | LARS SOGN, Bank Director, Skien 
Onin,  @ aN. MESON, Managing Di estes Deputy ANDR. BERG, Bank Director, Trondhjem . BUGGE, Bank Din rector, Bergen 
Dinv £ PEGERUP BULL, Minister of Fin ANDERS BORRESEN, Bank Director, Drammen, | 
3 Mller, Chairman 
Ov. ne Balance of the twenty- -first year of business 1st a -31st December, 1920. 
hoa as PROFIT AND _Loss AccounT. C 
» on Bills not due Kr. 1,425,292.33 | Balance carried forward from 
B So . 2,233,532.55 last year ~ 7" Kr. 1.446.150 44 
ADEs ~werent Expens es, Salaries, ete 4,682,161.14 | Amount of Gross Profit for ee 
‘ Se ended } forward from 1919, Kr.1,446,150.44 the year ended 3lst De- 
NET? PROFITS, 1920, __4,159,470.60 — en ae 
NE viding for Badand Doubtful 
be applied as follows : Kr.5 5, 605,621.04 Debts and Contingencies ... 12,500,456.62 
Dis ie to Share} holders, 10% Kr. 600 ,000.— 
Ds the Holders of Bank 
ifcates, 6% 1,800,000.— 
Fun d 200,000.— 
Pa io 3 honteux "” 100,000.— 
Reser e for Taxes 1,500,000.— 
Ry carried forw ard to new 
yon on 1,405,621.04 5,605 621.04 
Kr. 15,946,607 .06 Kr. 13,946,607.06 
| anal nen ene Annan a 
- —_ _ BALANCE SHEET, ist January, 1921. oe 
LIABILITIES. “ASSETS. Shennenes 
Cspital Subscribed in ; Kr.21,000,000.— | Shareholders’ Account i Kr.15,000,000.— 
Certificates issued 30,000 ,000.— Covered by the followin g Securi ities a po sited 
Reserve Fun a. 18,000,000.— | with the Bank of N yrway, according to pgr. 4 
Reserve for Taxes 1,500,000.— of the Statutes : “Kr 
New Promi 5eS ... 3,000 ,000.— 3° % Norwegian Government Bonds 1.625.594.99 
Pension Fun ; 1,777,657.60 | 34% Norwegian Government Bonds 308,208.19 
Current. Depo it and other accounts 574 233,139.81 4% Norwegian Government — 150,728.- 
. Acceptance on account of Customers ‘ 2,910, 204.34 5%, Norwegian Government Bi 3,522,300 
: Rebate of Interest on Bills not due, ones out- 53% Ni enaientie yvernment Bonds sl, 284,500.— 
st a gg etc. ; fi 4,146,486.79 6°% Norwegian Government Bi 370,000.- 
6% to the holders of Bank Certificates 1,800,000.— Treasury Notes oe 50 000. 
aA Dividend 10% ie 600,000.— 53% Norwegian Pa 
7 To “ pauvres honteux 100,000.— Bonds 2,897 ,000.~ 
. Carried forwari it to new account 1,405,621.04 4% Norwegian Hy po oth ecary Bon: ds 433,840.— a 
43% Norwegian Hy yeneey 
Bonds 338,500.— 
4 5% Norwegian Hy P othec: ary Bonds 246,000.— 
34% Norwegian CorporationBonds 20,000.— 
| 4° Norwegian Corporation Bonds 685,349.50 
44% Norwegian CorporationBonds  32,260.— 


44% Norwegian Corporation Bonds 1,259,750.— 
5% Norwegian a Bonds 2,271,500.— 









54% Norwegian Corporation Bonds  266,000.- 
64%, Norwegian Corporation Bonds 200,000.- 
Sliding rat Corporation Bonds 130,000. 

Shares of the Bank of Norway 901,200.— 
Shares of the Nationalbanken i 

Kjobenhayn 100,000.— 
23% Foreign Stocks 399 ,960.— 
53% Foreign Stocks 272,700.— 
34% Foreign Stocks 796 ,580.— 
4% Foreign Stocks 200,980.— 
4+% Foreign Stocks 762,000.— 
5% Foreign Stocks 800 ,000.— 


Kr. 20,124,950.68 


Cash in hand at the Bank of 


Norway in 
Mone vy at call Ww 
Loans, advances and other a 

| Bills discounted 
Foreign Bills .. one 
Foreign Money in hand 
Investments ... 
Consisting of: 


Corporation Stocks 


Foreign Stocks, 
poration, etc. 


The present Bank Premises, 


18 Kirkegaten 
Real Estate 





Kr. 660,473,109.58 


Sist December, 1920, 

5th March, 1921. 
CENTRALBANKEN FOR NORGE, 
S. E. Dahl. N. Martens. 








Aktieselska 


ith « Ot ther Banks 


Shares of the Bank of Norway 
Other Shares and Bonds... 
Govern., 


Movables, Norw. ‘Bill, Stamps, ete. 


The projected new Bank Premises, Nos. 14, 16 & 


A. Petterson. 


- Kr.25,263,880.44 
97,864 ,608.78-——123,128,489.22 
xccounts ss 344,794 976.09 
120,016,431.80 
764,950.— 
63,315.09 
47 ,645,915.85 


Norwegian Government and 


Kr.20,551,678.07 


271,900.— 
..-31,907,075.14 
Cor- 
2,540,498.— 
13,276.30 
No. 20 To ldbod gaten 594 017.32 
9g 


6,967 548.46 
1,484 189.45 


Kr. 660, 473,109.58 


eee 


P- si eee 
. Meier-Hansen. 


The above is in accordance with the books and the stocks of the Bank.—Johs. Biérnsiad, Head ieee 


The Bank collects bills all over Norway at the cheapest rate, aud traneacts al] kinds of banking business. 
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(Continued from page 668.) 


luc art to competitive selling by America. 
Sot hear E ¢ r a ; : 1 but rape oil has eased off 
abc it 2 +4 ind palm kernel 10 per ton ‘Castor oil quotations 
ar maintail i ind /<« tor first pressurt (barrels free) 
I iantitv of linseed on passage to the United Kingdom has 
ur sed to 40,4 and that to th Continent to LOT, 50% t a" 
all. 141.900 tons, against 107,000 tons the week before and 
"1.000 tons a vear ago. The aggregate afloat consists entirely of 
Arg ti inseed, with the exception ¢ 2,600 tor s Indian 
Cot float returned at 21,1! tons, all for the U.K.; and 
Indian tapeseed 600 tons for the U.K. and 3,600 tons for the 
‘ nt 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Wednesday, March 23. 

The quiet trading conditions which characterised most markets 
recently became more pronounced during the week as holiday influence 
made itself felt, and in some cases public sales were postponed ur til 
after Eastertide. 

SUGAR —There was a sustained demand, mainly for British refined 
goods, ata full range of prices. Tate's cubes, sold, from 92s od to 
=35 gd, as to make; granulated, 683 6d to 69s; crushed, 69s 6d 
Lyle's granulated, 68s 6d to 68s 9d; and yellow crystals, 63s. Fair 
trading ensued for soft sugars, with sales in pieces from 52s 6d 
to 64s, low brown to good whites. Supplies of crystallised 
West India are now in a small compass, and consist largely 

lower descriptions, really attractive samples being 
Sales resulted 


of the 

much scarcer than for some considerable time past 

at 6zs to 62s 6d; muscovado being quoted 49s to 52s; and syrups, 
458 to sos. As regards the position of continental beet sugars, marked 
firmness was apparent on the part of the importers, and with a 
greater advance in price required than obtained for corresponding 
British goods, trade naturally made slow progress. Offers of cont 

nental cubes do not find much of an outlet, and all appearances point 
to the fact of consumption of this class sugar as having dimi 
lished considerably under the exigencies of war, so that what trade 
arises in these post-war days can easily be satisfied by the 
British refiner. These remarks are applicable to castor. Here, 
again, the British article is favoured, and so far no offers 
in the open market have been made of the continental 
variety. A granulated possessing a good fine grain would appear 
to absorb chief attention, while so suitable for all purposes in 
the household. The undertone of the market is one of general 
stability, and much will shortly depend upon the quantities Cuba will 
be able to turn out at the period when the Java crop is being } 


mt 


) 
i 


ut into 
circulation, also when reliable data is available as to beet sowi 
the Continent. 


on 


408 3d, as to quality, f.o.b., Amsterdam; Z.R.D., 38s 3d, f.o.b., I 
zig. American granulated, afloat, 40s 6d, c.f. and i., U.K. Belgian 
crystals, 38s 6d, f.o.b., Antwerp. White Java, June-July, steamer, 
quoted, 31s 6d, f.o.b. terms. Stocks in the three chief ports of the 
U.K. now stand at 144,000 tons, against 48,000 last year 
stock, 679,000 tons against 545,000 last year. Glucose 
spot liquid sold, 33s. Honey meets a slow demand, and 
are somewhat nominal 

COFFEE —The market closed with a firmer 
home-trade parcels, prices 


Of foreign granulated, Dutch ranges from 39s 6d to 
) 


.Ty 


all 


Cuban 
) steady, and 
, 

i quotations 
tone for all the better 
on the week ruling slightly dearer, bi 


there is no improvement to note with regard to export varieties. Fine 
bold blue Mysore sold, 136s 6d ; good Nairobi, 93s ; Costa Rica, 104s 


Future delivery market, after being firmer, became quiet and easier 
COCOA very quiet, with only retail transactior 
Grenada at 52s. Stocks remain abundant, and s 
fully 50,000 bags as against last year 
TEA.—The market by private treaty ruled steady, with a moderate 
demand, public sales being postponed for the holidays 
RICE continued to manifest marked 


is, including good 
how an excess ol 


quietly after such large purchasing 
spot, sold, 13s. 
ship terms 
7s cwt 


activity, though settling down 
New crop two stars Rangoon, 
Rangoon bran steady, and afloat lots sold, /5, ex 


Beans slow. Hand-picked Rangoon, spot, London, sold, 





SPICE.—A quiet trade was conducted in pepper, but rates ruled 
mostly steady. Fair black Singapore, spot, sold, 3id; March-May 
steamer quoted, 4a; Aleppy, spot, 4}d; Tellicherry, sold, 444 and 
buyers ; white Singapore, spot, 8d; Muntok, 8}d, and ditto March- 
May steamer, sold, 8d. Cloves steady. Zanzibar, spot, sold, o4d, and 
March- May ste amer, § td to84d. Pimento, spot, sellers, 2id. Tapioca 
steady quiet. Fair flake, spot, sold, 13d, ditto February-April steamer, 
12s, to Liverpool ; fair Penang seed pearl, spot, London, sold, 15s 6d 
to 15s od ; small sago, spot, ranges from, 21s to 24s, as tosample; sago 
flour, spot, 12s 6d Mar h-May, 12s, May-July, rrs9d, and July-August, 
11rs6d. Japanese, Farina, March-May, 19s 6d. Desiccated coconut, 
fine, cut, spot, 65s 6d; medium, 66s 6d. Ginger, quiet but steadily 
held Nutmegs and also mace steady in value with 
inquiries 

FRUIT.—A mode 


rate amount of business was effecte] in eurrants, 
and market rule 


steady. Amalia, 625 to ¢ 5s; Vostizza, 84s to 95s. 


Smyrna, 110s to 140s, as 





Quite a good demand ensued for sultanas 

» sample; Afghan, gos to 95s for reds, and roos to 108s yellow. 

Dates in moderate support. Siar, 16s, ex wharf terms. ; 
JUTE —Apart from a slight movement in s parcels, chiefly 
Hamburg, t ket remaine nact and nominal. The new terms 
d cutta native balers, and w give no guarantee, are 
i buve on thiss in € 1e sploners turn their 
i t t g is, of w h there is a very fair quantity and 
a Native first actuals, new term:, March-April 
1 £32; subs, f2 lightning actuals, {21; and subs, {20 
a sisa ‘ spot, Hamburg, s ld, {29 to {£31 10s, 
LCE Calcutta hessians and twills ruled quiet, but steady 
€; Cemand was tor 5 twills, with spot lots quoted 48s ; 


| 
| 


modera’e | 


| 


THE ECONOMIST. 


_ HEMP.—Market quite ‘ 
interest shown in the January-Marct - ‘ 

presumably lor COvering requir ner Pe wed : 
and £34 respectively. 
and M, {27 


. ‘ 4uCt a culer she ‘ 
Fair, in dock, value 40 ase SAL at abcut |, 
SHELLAC Marke t quiet, and cn r 


2508, as to sample 


COPRA met with si: 


Londo 
also at 
Marsei 
f 2¢ 
EGG 
spot, 


2s d per Ib 
MENTHOL 


Aniseec 


3s 8d 


RUBBER 


week 


spot, sold, 


Decem 


Sheet, 


Rape dull. 


firm, 
China 


Cochin 


Cod du 
1 
naked 


French 
quiet. 


OILSEEDS. 


After being firm at one time, : 
Is ofd to Is o}d April ; 
ber, 1s 14d to 1s 13d ; October-] ry ' 
spot, sold, 11d; April-June, rr4d: Tuly-Dec M 
Fine hard Para, spot, quoted 114d. Cau ~ 
OILS.—Linseed easier. Spot net naked, 28s - Mar . 
Crude, spot, nominally 3; refine 
Crude Egyptian, 31s; Bombay, 20 m 
wood steady. Hankow, spot (barre as oe 
52s. Cocoanut quiet. Ceylon, spot, 493; Februa Mar 
, ditto, 49s. Soya quiet. Oriental, cases, March-Aor 
barrels, ditto, 33s. Japan fish dull. Februa March | 
ll. English, spot, 21s. Groundnut quiet Eng sh 
spot, 25s; deodorised (barrels), 525 T res ti 
American, spot, 50s; March-April, 5 “Rosin quiet. Ame: 
grade B, 17s; F, 18s; G, 18s 6d: K, 19 M, 198 6d W i 
, F/G, 178; H, 188; WW, 208: extra pa 
American, spot, 2s 34d ; and waterw! ite, 2s 43d per ga 
Linseed: Market quieter and te easier. ( 


March- 
quoted 
sold, {1 
March- 
Cawnpk 


sold, £12 158 to £13; and white, f11 1s 


April, I 
{$21 10S 
Cor 


#14 10S 


METALS Tin 


to 4157 
4 ~~ 

} 

? , s 

huctuat 


I revalie 
month 


Standard 


romandel, machine-dried 











leatureles 





i 
emente vy . anc } 


J. March-Mav ouoaa 7. Dave 


i 


27 New Zealand met tet aale 


May delivery, TN cola ce” 


iOW support } 7 
. 9 .. re 6M tra I 
n-Rotterdam, solid, (28 ; , MI ee 
£28. Ceylon more or less nom a 
lles, sold, £26 South Sea. WM 7 : 


Palm kernels, March is ¥: . M iy, L 
PRODUCTS. — Market ees 


t stead, ] 1d nr 

sold, 1 April-June, 65s per ; i. aor 
Spot, 21s 6d. Peppermint 

i 7 cad . i rt anes 

» 28 590. Slab camphor, Japanese. spo: .< , 

erib. Japanese wax, spot, oss to 1 rom 


A quiet and generally featur: 





April, £17 15s; April-June, sold, f1- bay, M 


#15 15s. Parcels of Plate, spot, Hu 
6 to £15 10s; March-April, quoted, /1 
April, £17 10s; real bold Feroz 


re, « ” 
re, £14 Ios 


Cottonseed irregular 


fu l, 4-9 


Gingelly quiet Chinese, Marct 
Castor, Bombay 


, March-April, Hu ~ 


March-April, quot {17 10s if \ 


continued firmer until last T 
, late May being registered chiefi 


7} ed chiefly at f1 three 


per ton 


— 


ng to #101 During the middle of t 


-d, cash reaching {160 10s; middle of Apr 
£164 Copper steady, sellers bi 
ish changed hands during the ear 


X< part of t i 

£05 to £65 5s; late May, {67 t £67 5s and three nt { — 
10 $67. At Wednesday's session the tender trengthened, ea | 
April being done at {69 10s, and three mont! p to { = - 
{71 58 to {72 5s. Wire bars, {71 5s to £72 Lead firmer fren 
£19 78 to £19 15s, as to position. Spelter steadier at 425 — 

#260 10s. Antimony: English regulus, {37 to /4 Aluminiz Baca to 
Home t 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 


Beasts—Herefords.... 


Shorth 


Norfolks 


rade and export quoted at £20 








METROPOLITAN CATTLE.—Masci 23. 


e a s d ge. ft . 


. i Sheep—Downs. Le ed 
Dl? ¢nuacnese ll 8tol12 4 Longwools . -nY Do w 
UND sesesneccess 12 6 oe Crossbred ... ee 
poccecooecce Scottish . ; : a 
D soncenesuace Lamb—Downs..... - nom 


scottis 


Irish 











Heavy Bulls ........ ss a 

dca 
LONDON POTATO MARKETS.—Ma 23 bo g 

Per Cwt. Per Ue" i ae 

j s da s 4d ss ; & 
King Edwards (lightsoil) 10 6 toll 0 Blackland King |... ber 
Arran Chief.......... _-— 8 0 Edwards :? a 
Evergoods ............ 50 60 Do. Evergoods : pon 
Brac: 


Gl 





Chartered 1836. 


Capital and Surpius - 51 0,000,000: E 
Member of Federal Reserve System. : 


ste 
=] 
ga 


RARD TRUST COMPANY) 


PHILADELPHIA, PENNSYLVANIA. Sn 


Equipped to perform all 
kinds of fiduciary se 
vice—under appointment ' 
by courts, corporations t 

and individuals. 


Correspondence invited. 


~~ ae 










TAILOR- VALET 


SERVICE 
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To maintain a smart, 
well-dressed appear- 
ance gentlemen 
should avail themselves 
of Eastman’s Tailor- 
Valet Service. 

This service, besides 
offering great con- 
venience to all who 
take a pride in their 
personal appearance, 
saves the cost of con- 
stantly buying new 
Suits. 

Suits and Overcoats are 
Dry Cleaned, Repaired, 
Shaped and Pressed to 
look like new. Rain- 
coats reproofed with- 
out extra charge. 


Post Card brings List. 


EASTMAN &SON, 


LTD., 
for over 100 years the 
London Dyers & Cleaners, 


Acton Vale, London, W.3. 


Branches 
Everywhere. 


THE 





Commercial Times,— 


___The prices in the following list are revised with the assistance of an eminent firm in each department 
I 2 aaepacaeeeeeaene 


DRUGS— 





sedesd INDIA RUBBER—Ib—s d 5 d PROVISIONS— eds sdsad 
Aloes, fine E.I., p.cwtl50 0 180 0 Para, fine, hard, spot 0114 0 0 Butter—per cwt. | SPICES—Pepper, per ib— 

Cape, ht 6 0 70 0 Plantatio 1 04 0 0 Irish creamery ....336 0360 0 | Singapore,fairWhite 0 72 0 & 
Balsam Peru ..perlb 25 0 24 0 Do factory ......250 0 250 0 Black Singapore .. 0 3% 0 4 
DT, ». ddabbianenwas 3 5 6 INDIGO—per lb— Australian ........ . White Siam ...... 08 00 
Camphor— Bengal, good red vio- Argentine ........ 298 8 Pimento 0 23 0 3 

Japan, refined .... 43 0 0 | | letto fine ....... 10 0 12 0 | Bacon, sngd.—irish..209 0215 0 | Ojnnamoneist « ee ee 
Cardamoms, Ceylon.. 16 4 6 Mid.ord.vio.togood 8 6 9 6 BE cccnnciidaqene 2313000 } ee sort.. 1 ; 3 0 
Cantharides. ...per Ib 00 00 Low to good ord... 6 0 7 0 Canadian ........ .1§2 3170 6 = BD cccccceccecs ] & 0 
Castor-oil ........ cwt 8 0 95 0 Madraz, dry leaf, good 5 0 6 0 American ......... 147 6195 0 os = cores -» 4 - vu 
Gum Benjmn. Sum. -2e¢ & 9 Hams—Irisa ........ nom on el Gradéeianenee 1 : 0 0 

seconds ..per cwt 7/10/0 11/100 | Kurpah,gd.mid.togd. 6 0 7 0 Canadian ......... re. ares SS Se 

Olibanum, drops .. 0 0 0 Low to mid........ 36 5 6 American ....... "100 018) 0 | Cassia Lignea........30 0 0 0 
Ipecacuanha ........ 2 2 7 5 HEMP. e Lard—Irish bladders,10¢ 0 110 : | Geren sanaien cece O OH : 1) 

ee ceee-cosccccee B —_ a e boxes. 5élb 94 0 4 So a ealipetie b é 
Musk pod, China ..oz120 0 0 0 St Petersburg, layer nom Pork ver 8 Ibe _— 120 146 0 Gin “es . - owt s 
il, Cassia ....per lb 0 7 6 | Manila, fair, afloat.. 39 0 Beef—Frozen, per8ib 6 4 & 0 foe - ws 6M 
paleeed «i 6 9 0 N. Z, spot, high fair 45 0 Scotch ............ 11 8 13 ¢ | Do small rough .. 35 0 0 0 
eppermint, H.G. H. se-cwt-Canadiani50 0 162 0 | eee ; 7 45 C 
Rhbrb.,China,frtofa 9 0 10 0 | JUTE— oo. | “ei wn Jon washed «...+- 3) 0 46 6 

DYE STUFFS, &.— Native first marks, Eng, Cheddars ....1£2 0 180 0 Seed socescee M2 OD 
Gals China..per cwt 95 0 0 0 Mar./Apl, actuals 32.0 00 = Cheshire .........:150 0 180 0 a ses 3S 
urmeric, Bengal. .. 25 0 G 0 Dutch veeeeeedl2 0 188 BACB «200-0. , : , 
Madras, finger ...... 22 6 2 0 LEATHER pe r s 2 a Eggs, per 120— ba oA Nutmegs, go dd to fine 1 2 1 4 
Gambier, block ...... 30.0 60 (0 Do do 1012....19 29 Se 26 0 22 0 | Smalltomedium.. 0 7 0 
Outch, ord. to fair.... 35 0 45 0 Do do 1214... 2 0 5 6 BED aceccesevecees 19 0 21 0 | GChillies—percwt ....100 0120 6 
prEwoops— as yee 2.0 3 4 | FLOUR—260 lbe— > 9 9 | TALLOW- per cwt 
Bragil.. ..... .perton 18 0 Do do I7ibkup 20 30 G.B. ex mill........ a0 00 | err 26 6 
Fustic, Jamaica..... “_ | Bark Tanned Sole 3 0 3 6 : or tmatton...... of B © 

elaine ag “no Shidrsfm DS Hides 0 6 0 10 a ne 7” . | Beet. revere 0 @ 

Lima Wood........ 20 0 Do WS do 09 1 3 angoon No.2....i8 9 9 0 | TapluCA=perib— 

ood,Campeachy 18 0 BelliesfmDS do 0 6 6G 8 Broken la..........15 09 6 @ | K 1. Flake, fair, spot 0 1p 0 1 
OndUras «6... ++ 20 0 09 10 | BOSIN-perton— : _. | Pearl .......perewt 18 6 20 
amaica.... 18 0 Dressing Hides.... 1 9 2 6 American ..........17/0/0 2300 | TEA—duty 10d, British, 
Sanders 12 0 Ro.Eng.Calf,20/30lb 3 0 4 6 BUGRR 2 ccccvcccoedt 00 2100 | foreign 1s per lb— 
ae Ceylon 22 10 Australian Sides .. 010 1 4 SAGO—Pearl,percwt 22 C 25 0 | ingiea and Ceyloo— 8 : ’ 
een OL icadeeserses 126 13 0 | Pekoo...........- 8 
Riga ZK nom 6 > & ¢ | METAL8—B. Copper 2 s 2 5 | Sato Sou | Broken Pekos “<::. 0 5, 1 & 
Pernau HD........ 9 0 93 0 Bh t selected ...... 6719 69 10 —— ost d al ¢ | Orange Pekoe...... 9 S$ 2 4 
wy 0 23 | Orange, first marks 380 0 41 i roken Orange.... 1 
saa —— % oe ; eee Bee aes pm fair to fine = 0 7 G j ee Lonchines a 34 a, 
a 8 - i y10/3 2! I Orange........ 290 0330 0 | ae 
Oranges, Val. selected 0 0 0 0 ee eee thes guna, lata biky 290 0° 0 0 | TIMBER—Timber & Hewn W ood 
Do é-cases 21 0 55 0 Spelter G.O.B.......25/10 0 26/10/0 Button- Pure ...... 325 0 09 0 | E. I Teak One) «+ Tae sat 
Do Malagacases 0 0 0 0 n—Ep ingots 156 10 157 16 Blocky (TN) ....-- 266 0 0 0 | Kauri Pine cubic! 167? 
Lemans neples boxes 0 9 0 0 Do do. bare --.187 10 18810 | SILK—per lb. a oe 0:0 1 
mipat Haplen, cose : : 3 . Standard, cash ....160 5 160 19 China—Blue Elephant 22 : 0 0 | oor on” 
Do Sicilian boxes 14 0 2) 0 | OILS—Fish,perton—@ 8 £8  ‘Tuesah w.. oo 2 | American Ash, » 0 6 
De cases 18 0 34 0 | | Beal, pale.......... 800906 | Rereeied’.......:..0 0 00 | TOBACCO 
Do Malaga boxes 0 0 0 0 | Seed, Linseed, perton TR a cccovecssguccs ae © | ~ Duty &2—10/44 per ib. 
HIDES— Wetealted— BE secere 28 0 Ttcin.-Raw, fr.Milan 2¢ 0 26 0 | Virginia leaf— ods 
ustralian.... 5 » refined ...... 10 Coramon to fine.... 5 4 

West Indian a 0 5 0 é — ahinns 470 SHELLS—M.o-P. per owt ag | itn eee 

Me 05 06 Cotton-seed, crude . 29 9 SL 0 Manila, boid ......£10/0/0 14 | wonameiea tents 

Lisbon ........+004 0 6 0 64 | Edible refined... ., ac 0 48 0 EREEED one sccoese 1190 | Commontofine.... 1 0 12 6 

I piiiceientetnatas 0 64 0 8 Cocoa-nut, crude .... 49 9 55 6G opener aeseere™ 90/0 15 > | Strips....... Be §% 
Dry & Drysalted Cape C 4 C 20 Od 0. ssecccees nom - RUMTANAR...0-- Oe ann | Chine --. - 2a 

Madagascar........ 0 5 0 9 | Palm «.....+-+s00re0e 33 0 419 | _Bombay.........-. a” | fem hn 1 8 8 

Central American.. 0 9 010g | Lard, American...... 100 0105 0 | SUGAR—per cwt du 1, vO Raadieaf com ae ee 
Buffaloes,Singapore. . 05 08 sdad per gent. polarisation ds d i eee ‘ eee 

Penang ............ 06 0 9 | Petrolm.Oil,per8ibs 2 34 0 0 | B.W. I, muscovado.. 50 0 52 6 | GANMMHA s----"""" Gag 4g 

| Speeeiseehppes 0809 Water-White ...... 2 4% 0 0 Crystallised ........ 61 6 2 6 | ee indian a ae 
Market Hides, London Oil Cakes, Lnad., Eng. ee Java, SPOb......---++s boul Cigars,duty 157 perlb 2 0 uy 

Hest hvy. ox &heifer 6 68 6 0 er ton £18,100 18/156 Rerixsp—London— ; . ees alee a 

— light do Q 0 0 | Oil Seeds- Linseed— . Yeliow Crystals .... 61 6 e 6 | TURPTINE, p.cwt & 0 0 G 

ox, heavy..... . lata Feb./Mar..... £15 19 eee 72 3 . al 
Do" light’. .77° é # : 3 Bombay, p-tn, Mat Apl. £17 15 Crushed. -....+-+++ 68 2 . eS 
. ~~ Shcitesues : . : : Calcutta,p.tn,Mar.Apl. £16 15 ee: 7 < Merino, superior 5 4 5 ? 
Best calf 20/2.'7""" 9 10° 66 PORTLAND CEMENT= Castor s.eccoe-eess 2 6 73 6 | Merino greasy, -.- : G : 
Md do cose 0 74-0 0 | Best, pertondelyd, 46 0 30 0 Pleces=,.........006 95 6 8 6 | Fue Gremmem... 5 o 51s 
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PROCEEDINGS OF THE 


Brussels 
International 
Financial 
Conference 


In 5 vols » Co mpl te, 428.1 


or separately as under :— 


Net. Postage. 

Vol. 1 Report of the Conference. 2/6 34. 
Vol. 2 Verbatim Record of the 3 vols. 
Debates......... Sieihownil . 7/6 6a.| 2)1]- 


Vol. 3 Statements on the Finan- net. 


cial Situation of the | (postage 
Countries represented at 1 3) 


the Conference........... . 12/6 94. 


Statistical | Memoranda on | 2 vols. 
Currency, Public Finance and 21/- net. 
Trade Deiécdeneeten ed eve ceaninnusnaees ° 12 6 9d. (postage 
Memoranda of EconomicExperts. 12/6 64.) 1/3) 


HARRISON & SONS, Ltd., St. Martin’s Lane, LONDON, W.C.2. 








eckip Price Current. 
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WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Ratlwap Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. XCII. 
ALLIANCE BANK OF SIMLA, 


LIMITED, 
With which are incorporated 
THE PUNJAB BANKING CO., LTD.; THE O€LHI & LONDON 
BANK, LTO.; and THE BANK OF RANGOON, LTD. 

CAPIrFAL. 
Subscribed and Paid up : Rs. 88,51,80 ' 
Reserve Fund ... otk a Rs. 53 00,000 
Depositand C irrent Accounts Rs. 13,35,58,924 

Head Office—SIMLA. 
General Manager L. A. Davis, Esq. 

AGENCIES in all the principal Cities and Towns 
in India, Burma and Ceylon. The Bank under- 
takes Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Bills of Exchange are purchased and collected ; 
Drafts and Telegraphic Transfers issued; Letters 
of Credit granted. The Bank undertakes the 
purchase and sale of Government Paper, Stocks 

and Shares of every description. 
Leadon Branch : 40 OLD BROAD STREET, LONDON, E.C.2- 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in British East Africa 
and Uganda.) 
Heap OrFice: 26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 
Calcutta Cochin (8S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu E.A. 
Amritsar Colombo 
Deini Kandy Uganda 
Tuticorin Jinian 
eoeeenee. } Tanganyika Territory. 
SUBSCRIBED CAPITAL . 


RESERVE FUND £2,300,000 
e Bank conducts every description of Eastern 
business, 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3,500,000 


Agencies and Branches: Alor Star (Malay States), 

tsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 

kow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon. 
Seremban. Shanghai, Singapore. Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma) Tientsin, Yokohama 


ant Corporation buy and receive for collection 
Is of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ne business connected with the East. Deposits of 
soy ee for ao periods at terms which 
i on application; interest payable 
half-yearly, 30th June and 3lst December. “ 


NETHERLANDS TRADING SOCIETY. 
(Nedertandeche Handel-Maatschapoij’. 


Established by Royal 
Gaperen ah yal Charter A.D. 1824. 


(£6,066 666) 
STATUTORY uo sage 
, ok 
EXTRAORDINARY RESERVE 


(21, 

2 Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
prenches in SINGAPORE, PENANG. 
HO GOON, CALCUTTA, BOMBAY, 
> NGKONG, SHANGHAI, KOBE, and 

Principal porte in the NETHERLANDS 
aes INDIES. 

DON CORRESPONDENTS: The Nationa! 
SPECIAL avr TOR a 

SHIPMENTS TO THE FAR BAST. 


IMPERIAL BANK OF INDIA. 


Incorporated in India under the Imperial 
Bank of India Act, 1920. 


Local Head Offices - ‘Calcutta, Bombay and Madras. 


Managing Governors { SiR Norcot WARREN 
in India Srr ROBERT AITKEN 
Manager in London SIR BERNARD HUNTER 


Authorised Capital Rs.11,25,00,000 
Paid up Capital .. .. Rs. 3,75,00,000 
Reserve .. .. .. ... Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal tewns in India. 


Lenton Branch at 2, Princes Street, 2nd floor 
(temporary office). 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 
Capital and Reserves ... Kr. 85,000,000 


PRINCIPAL LONDON CORRESPONDENTS: 


London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd 
The National Provincial and Union Bank of 
England, Ltd. 


The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


Telegraphic Address: CREDITBANK. 
Correspondence invited. 


R. MEES & ZOONEN 


BANKERS 


Insurance-Brokers 


Head-Office Rotterdam 


Brancnes: DELFT,SCHIEDAM,VLAARDINGEN 
AMSTERDAM (for insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 
items throughout Holland. 


All kinds of insurance by special departments. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
London Office: 50, Cornhill, E.C, 

: Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Rank. Banks. 
Commercia! Houses and others having business 
internet in Torkev are invited toa,,..yfor terms 


SATURDAY, MARCH 26, 1921. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 
Branches in ali parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 


ALEXANDRIA WATER COMPANY 
LIMITED, EGYPT 


NOTICE TO SHAREHOLDERS. 


Issue of 20,000 New Shares of £5 each 
offered to Shareholders at par. 
Applications close on 30th March, 1921. 
Circular giving full particulars, and application 
form, obtainable: 
In London, from Barclays Bank Limited, 
1 Pall Mali East, S.W.1, or 54 Lombard 
street, E.C.3. 
In Alexandria, from the Anglo-Egyptian 
Bank, Ltd. 
PROVINCE OF SAN PAULO. 


FIVE PER CENT. LOAN OF 1888. 


The Half-yearly INTEREST on the above Bonds, 
due Ist April next, will be PAID on that and any 
succeeding day at the Counting House of Messrs J. 
Henry Schréder & Co., 145 Leadenhall street, E.C., 
between the hours of 11 and 2 o’clock. 

The Coupons must be left three clear days for 
examination. 

London, 18th March, 1921. 


ONG-ESTABLISHED Ban 


requires experienced Foreign Exchange 
Operator; highest credentials and qualifications 
essential. Reply Box No. 225, EcoNnoMIsT, 
3 Arundel street, Strand, W.C.2. 


THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Rs.12,00,00,000.0.0 
Subscribed Capital. Rs. 7,58.73,150.0.0 
Paid-up Capital . Rs. 1,51,51,016.0.0 
Reserve Fund ° Rs. 8,59 000.0.0 


Head Office:—BOMBAY. 


BRANCHES: Calcutta, Cawnpore, Delhi, Nyderabad 
‘Beccan), Lucknow, Madras, Ranzoon, Baseein, etc. 
London A. 3. David. Esq., H. 
RB. Tilden Smith, Esq 
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THE EXCESS INSURANCE COMPANY, LTD.) 


Registered Office: WATERLOW HOUSE, 3, BIRC HIN LANE, LONDON, E.C.3. 


CAPITAL, FULLY PAID UP - £500,000 RESERVE FUND - £400,000 


RESERVE FOR UNEXPIRED LIABILITY - £1,079,431 


Directors: CUTHBERT E. HEATH (Chairman) ; GEORGE HE ATH: ARTHUR BURNS: MONTAGUE EVANS, 
Auditors: TURQUAND, YOUNGS & CO., 41, Coleman Street, London, E.C.2. 
Secretary: F. E. —— 
UNDERWRITING OFFICE - - - - - 10, ROYAL EXCHANGE, LONDON, E.C.3. 
MoTOR CAR AND PERSONAL ACCIDENT DEI PARTMENT - 1, ROYAL EXCHANGE AVENUE, LONDON, E.C.3. 
Underwriter: E. MERRICK TYLOR. 


DIRECTORS’ REPORT, BALANCE SHEET, AND STATEMENT OF ACCOUNTS | 
for the Year ended 31st December, 1920. 


The Directors have pleasure in presenting to the Shareholders the 28th Annual Report of the Company. 
The 1918 Underwriting Account is now closed, leaving a balance of £621,607 16s. 8d., which has been carried to Profit and Lo 
The 1919 Underwriting Account shows a balance of £370,434 2s. 1ld., which is carried forward to meet the various Taxes and | 
Claims after the second year. This sum represents over 39 per cent. of the Premium Income of that year. 
The Premium Income for the vear 1920, amounting to £1,070,894 17s. ld., is somewhat larger than that for the previous year, and | 
|| represents increases in all branches excepting Marine, where we have curtailed our commitments. The Claims settled amount t 
|| £361,792 10s. 5d., or under 34 per cent. of the Premium Income. This settlement is larger by about 5 per cent. than the first y: 
| settlement on the 1919 account, but in view of the nature of the account and the conditions which have prevailed is considered quite | 
}, satisfactory. 
During the year it was thought wise to increase the Paid-up Capital at the expense of the Reserve. The former now stand 
|| £500,000, and the latter at £400,000. 
| Again the fall in value of Investments has seriously diminished the Profits of the Company ; no less than £183,863 has had to | | 
| 
| 


|' provided to meet this, and the Reserve for Depreciation of Investments has been brought toa round figure of £360,000. 
A further sum of £50,000 has been added to Reserve and the balance of Profit and Loss carried forward amounts to £61,742 4s. 9d 
from which it is proposed to pay a final dividend of 5 per cent. on the new Capital, making a total of 74 per cent. for the year. 




















| The Auditors, Messrs. Turquand, Youngs & Company, retire, but offer themselves for re-election. 
i] C. E. HEATH (Chairman), ) 
| MONTAGUE EVANS - Directors. 
ARTHUR BURNS, | 
Dr. UNDERWRITING ACCOUNT, 1918. Cr. 
; £ 3s. d.| 
To Claims and Returns settled during 1920, less By Balance brought forward from end of 1919 to 
additional Premiums and Salvages... oa 163,969 10 8 meet Claims after second year... re 785,577 7 4} 
,. Transfer to Profit and Loss Account ... se 621, ,607 716 8 x 
£785,577 7 4 £785,577 7 4 
Dr. UNDERWRITING ACCOUNT, 1919. Cre | 
£ aa. £ . a 
To Claims and Returns settled during 1920, less By Balance brought forward from end of 1919 to | 
additional Premiums and Salvages... : 291,337 19 10 meet Claims onl * ae an 5 661,772 2 9) 
»» Balance Reserve carried forward .. $70,434 211 
£661,772 2 9 £661,772 2 9} 
By Balance in Reserve brought down to meet out- 
standing Claims after second year and War 
Taxes a me a ne ... £370,434 211 
Dr. UNDERWRITING ACCOUNT, 1920. Cr. | 
£ s. d. | x s. d 
ad laims settled... es 361,792 10 5 By Premiums, less Returns i ig ... 1,070,894 17 1 
‘ire Brigade Tax ; 105 0 0 | 
. on ance Reserve carried forw: urd , ve 708.997 6 8 
£1,070,894 17 1 £1,070,894 17 1 
; a 
a _____! By Balance in Reserve brought down _... ... £708,997 6 8 
Dr. PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1920. Cr. 
£ s. d. £ oie £ s. d. £ s. d. 
To War Taxes . 235,000 0 0 By Balance brought forward from 
». Income Tax . 57,734 12 0 last year ... . 399.156 10 3 
, Donations . 616519 0 Less Final Dividend paid i in 
, Lloyd’s Subscriptions i 670 0 0 March, 1920 ~ . 12,500 0 0 
Branch Offices and other —- — 26,656 10 3 
Expenses... .. 24,855 14 6 Dividends and Interest received 84,326 21 
,, Notarial and Legal Fees 953 7 8 Bad Debts recovered ... 1210 9 
., Audit F ees a 1,337 12 5 Balance transferred from 1918 
., Losson Excharge . 1119 1 9 Underwriting Account... 621,607 16 8} 
, Tax on Capital increase . 4500 0 0 , 
———=- $32336 7 4 
o> Mi wnagement Expenses and 
Commission ... ' 92.160 15 & 
, Further Reserve for De prec 
tion of Investments ; 183,863 12 9 
, Balance carried to Balance 
Sheet ... a - = 124,242 4 9 Ja 
£732,603 0 6 £732,603 0 6 
re ere ——— 
sae ABSTRACT OF INVESTMENTS as at 31st December, 1920. ara 
CLASS OF SECURITY "AMT. INVESTED. 
British Government Securities ~_ vit ; st oe a ... £1,178,051 13 10 
Municipal and County Securities ; = = 24,979 19 6 
Indian and Colonial Government Securities ; on : 81,066 9 11 
Foreign Government Securities ; a ree 78,368 8 O 
Railway and other Debentures (Home an nd Foreig n) ot 220,997 17 9 
Do. do. Preference and Guaranteed Stocks ao . ee 50,466 18 9 
Do. do. Ordinary Stocks... nes ie “ oan . 342,011 18 9 
Rent Charges se a a - a z 12,000 0 O 


£1,987.943 6 6 
ST 
Included in the above list are certain Stocks and Shares which are deposited abroad, amounting to £105,224 19s. 2d. 
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g. E. JONES, LIMITED—Continued. 


the Company and J. 8. Fry and Sons, Ltd. Dated Sth June, 1920, between 
}. A. Goode, Frances Alice Goode, Edward Manton Day, William Eynon, 
and Thomas George Eynon and the Company. Dated 28th June, 1920, 
netween J. Thomas and G. W. O. Huddart and the Company. Dated 
oth July, 1920, between the Company and James Thomas and between the 
Company and G. Ww. O. Huddart. Dated 8th September, 1920, between 
the Company and C, Herbert Sutton. Dated 7th October, 1920, between 
J. A. Gomez and the Company. Dated 27th October, 1920, between Morgan 
and Co., Limited, and the Company. Dated 27th October, 1920, between 
g. W. Edwards and the Company. Dated 6th December, 1920, between 

| George Clare and Co., Ltd., and the Company. Dated &th September, 
. || 1919, and 20th December, 1920, and 4th February, 1921, between the 

|| Company and Eustace Watkins. Dated 28th January, 1921, between the 

| Company and The British Tanker Co., Ltd. Dated 4th February, 1921, 
| between the Company and George Clare and Co., Ltd. Dated 4th February, 
|| 192], between the Company and E. W. Edwards, as Liquidator of Morgan 
land Co., Limited. Dated 8th February, 1921, between George Clare and 
| Co., Ltd., the Company and E. W. Edwards. Dated 5th February, 1921, 
| netween the Company, George Clare and Co., Ltd., and E. W. Edwards. 
| Dated Sth February, 1921, between the Company and E. W. Edwards. 
| Dated 14th February, 1921, between the Company and the Legal and 
| General Assurance Society, Ltd. Dated 19th February, 1921, between the 
| Company and Brown's Garages, Limited. Dated 19th February, 1921, 

between the Company and the London County Westminster and Parr’s 

Bank, Limited. Dated 2nd March, 1921, letter from Oceana Consolidated 

Co., Ltd., to E. W. Edwards. Dated 12th March, 1921, between Jeffries 

fransport Co., Ltd., and the Company. 
|| The following are the names and addresses of the Vendors of shares of 
the Piccadilly Hotel, Limited, purchased or proposed to be purchased 
by the Company which sre to be paid for out of the proceeds of this 
issue: 

The Oceana Consolidated Co., Ltd., of 460-477, Salisbury House, 
London Wall, London,-E.C., to whom £161,187 is payable in cash, with 
interest on £95,187 at 74 per cent. per annum from Ist August, 1920, 
until payment. The H.E. Proprietary (New), Ltd., of 10 and 11, Austin 
Friars, London, E.C., to whom £86,713 is payable in cash. 

The minimum subscription fixed by the Articles on which the Directors 
may proceed to allotment is 10 per cent. of the shares offewrd for subscrip- 
tion, but the Directors will not proceed to allotment unless they are in a 
position to acquire the 296,900 shares of the Piccadilly Hotel, Ltd. 

Application must be made on the accompanying form and lodged with 
the London County Westminster and Parrs Bank, Ltd., 21, Lombard Street, 
E.C.8, Head Office, 41, Lothbury, London, E.C.2, or any of their branches, 
together with the amount payable on application. If no allotment is made 
the deposit will be returned in full, and if a partial allotment is made the 
surplus will be applied in payment of the amount due on allotment, and 
the balanee, if any, will be returned. 

Share Certificates will be issued as soon as possible after the due date 
of the final instalment. Interest at the rate of 10 per cent. per annum 
will be charged on instalments in arrear. Default in payment of any instal- 
ment will render shares liable to be forfeited. 

Prospectuses and Forms of Application can be obtained from London 
County Westminster and Parr’s Bank, Ltd., 21, Lombard Street, London, 
E.C.8, Head Office, 41, Lothbury, London, E.C.2, and all Branches, and 
also from the Company’s Brokers, and at the Registered Office of the 
Company, Mackworth Hotel, Swansea, or any of the Company's branches. 

Application will in due course be made for permission to deal in the 
new Shares on the London, Swansea, and Cardiff Stock Exchanges. 

A brokerage of $d. per Share will be made in respect of al! applica- 
tions bearing the stamps of recognised Bankers and Brokers in respect 
of which allotments are made. 


Banks, &r,— Continued. 
UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 


LS 


} 














Telegraphic Address - 


Paid-Up Capital (20th Nov., 1920)... $8,000,000 | Telephone Nos.: London Wall 3870 & 3871 (2 lines), Fiume, Genoa, Leghorn, Messina, Milan, Naples, 

Rest and Undivided Profits (ditto) $6,527,135 Palermo, Rome, Trent, Trieste, Turin, Venice, | 
TOTAL ASSETS (ditto) ...$169,205,445 BRUSSELS OFFICE: - Verona. Pranches Abroad: Barcelona—Fontanella, 
The Bank has over 400 Branches in Canada, and 9; Constantinople (Turkey); Marseilles — Rue de 
Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan- 


Agents in the Principal Cities in America. 


Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.2. 
26 HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET. 





DEPOSITS RECEIVED. 


CREDIT SUISSE. 


MANAGER.” 


| 

| 

Established 1856. 

| Capital and Reserves - - Francs 130,000,000 
| 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Luvana, lca iiamaenel, 
t. Gall, 


| 
| 
Head Office: ZURICH, SWITZERLAND. 
General Banking Business. | 





The WORKS and LIFE of WALTER BAGEHOT 


Edited by Mrs. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


AGENCIES in ali Parts of the World, 
COUPONS AND DRAWN BONDS COLLECTED. 


GENERAL BANKING BUSINESS TRANSACTED. 
All Communications to be addressed to “Tue 





THE GREAT ALTERNATIVE : 


CROWN 8vo. 


‘* His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Po st 
‘‘Sane and thoughtful writing.’’—Daily News. 
LONGMANS, 


THE ECONOMIST. 


pany he o « . e 
Gao original or copies of the Certificates of the Accountants and 
aluers, and copies of the Contracts referred to may be seen by intend- 


ef 

Vil. 
\ copy of the Memorandum and Articles of Association of the Com- | 
: : 1 
ing applicants for shares | 


; at the offices of Messrs. Slaughter and May, 
ws Austin Friars. London, E.C., and of Mr. Edward Harris, Fisher 
java % Swansea, between the hours of 11 a.m. and 4 p.m. during the 
Ga} excepting only Saturdays) on which the Subscriptio i pe 
Dated 22nd March, 1921 J } % Subscription List is open. 


} 


— When filled up, should be sent with a cheque for the amount 
—“ ipon application to the London County Westminster and Parr's 


Bark, Ltd., 21, Lombard Street, London, E.C.3, H 1 } 
’ iy «4, LOMDard Street, London, E.C.3, sad Office, 41, thbury, 
London, E.C.2, or any of their Branches. a , — 


erence ene SP aneenetee 


a a 
i 
| 
; 
R.E. JONES, LIMITED. | 
APPLICATION FORM. 55) | 
issue of 700,000 10 per Cent. Cumulative Preference Shares | 
of £1 each at par. 


To the Directors of R. E. JONES, Limited. 


Gentlemen,—Having paid to the London County Westminster and Parr's 
Rank, Limited, the sum of £.........., being a deposit of 5s. per Share || 
OR cccceses 10 per cent. Cumulative Preference Shares of the Company, I || 
request you to allot me that number of Shares upon the terms of the || 
Company’s Memorandum and Articles of Association and the Company’s || 
Prospectus dated 22nd March, 1921, and I agree to accept the same or || 
any less number that may be allotted to me, and to pay the balance 1 
payable in respect of the said Shares, as provided by the said Prospectus; || 
and I authorise you to register me as the holder of the said Shares. I if 
hereby declare that this application is not made by or for the benefit 
of an enemy subject within the meaning of the “‘ Trading with 
(Amendment) Act, 1016.” 

| 


the Enemy 


Ordinary Signature 


Name (in full) Scaranceitncecedvacees 
(State whether Mr., Mrs, or Miss.) 


| 

Addres | 
GETOSS —_ ce ccccccccecseedecccrrececesessseeeesseseeseseses ereeeenes eet 
| 


Description or Occupation 


All Cheques to be made payable to “ The London County Wesatminater 
and Parr’s Bank, Limited, or Bearer,’ and Crossed, and when altered 
from “Order” to ‘“ Bearer” the alteration must be initialled by the 
Drawer. A separate cheque must accompany each application. 

An acknowleigment will be forwarded in due course. either by allot- 
ment letter or by return of the deposit. 


The List of Applications will be Closed on or before 
the 31st day of March, 1921. 


_BANCA ITALIANA DI SCONES. | 
| 











Capital Fully Paid Up:—Lire: 315,000,000.—Reserve 
Fund 68,000,000.— Deposits and Current Accounts at 
30th November, 1920, 4,018,941,887 
Chairman: Senator Guglielmo Marconi. 
Managing Director: Angelo Pogliani. 
160 Branches in all important towns in Italy, | 
including Ancona, Bari, Bologna, Catania,Florence, 





** Burolgna, London.” 








eiro—Rua de Alfandega, 21; Santos; Sao Paulo—Rua 
XV de Novembro; Tunis—Post Office Box, 189. 
Af‘iliated Banks: Massowah: Banca del) Africa 
Orientale. New York: Italian Diseount & Trust 
Company. Tiflis: Banca Italo, Cancasica di 
Sconto. Zara: Banca Dalmata di Sconto. 
Represented in England by BARCLAYS BANK LTD., 
London; in Belgium, by the BANQUE DE Brux- 
ELLES, Bruxelles. 


SANER POLITICS 
OR REVOLUTION. 


| 
- 2 & 4 Rue Royale. | 
| 
| 





By LEONARD J. REID, M.A. 
6/6 Net. 


Press Opinions. 








GREEN & CO.. 39. PATERNOSTER ROW. 


10 Vols.(Works 9 Vols., Life 1 Vol.),8vo. £3 15s. net. The ‘Works’ only will also be supplied, £3 7s. 6d. net. 


By his sister-in-law (Mrs. Russe_t Barrincton). With Portraits and 


Prospectus Sent on Application. 


LONGMANS, GREEN & 


Co., 





ee 9 oe 


| 
RUSSELL BARRINGTON. 


39, Paternoster Row, London, E.C. 


| 
. The Life of Walter Bagehot. other illustrations. (/” the Original Binding.) 8vo. 12s. 6d. net. (1914.) 
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THE EXCESS INSURANCE COMPANY, LTD. 





Registered Office: WATERLOW HOUSE, 25, BIRCHIN LANE, LONDON, E.C.3. 
io n> i 
CAPITAL, FULLY PAID UP - £500,¢ 000 RESERVE FUND - £400 ,000| 
RESERVE FOR UNEXPIRED LIABILITY - £1,079,431 | 

Directors: CUTHBERT E, HEATH (Chaiemen) : GEORGE HE ATH; ARTHUR BURNS; MONTAGUE EVANS, 
Auditors: TURQUAND, YOUNGS & — 41, Coleman Street, London, E.C.2. 
Secretary: F. Sees ae 
UNDERWRITING OFFICE . - - 10, ROYAL EXCHANGE, LONDON, E.C.3. 
MOTOR CAR AND PERSONAL ACC IDE NT DEI P as NT - 1, ROYAL EXCHANGE AVENUE, LONDON, E.C.3. | 
Underwriter: FE. MERRICK TYLOR. 
j 
| 


‘DIRECTORS’ REPORT, BALANCE SHEET, AND STATEMENT OF ACCOUNTS 
for the Year ended 31st December, 1920. 


| i 
The Directors have pleasure in presenting to the Shareholders the 28th Annual Report of the Company. 
The 1918 Underwriting Account is now closed, leaving a balance of £621,607 16s. 8d., which has been carried to Profit and 

! The 1919 Underwriting Account shows a balance of £370,434 2s. lld., which is carried forward to meet the various Tax 
Claims after the second year. This sum represents over 39 per cent. of the Premium Income of that year. 

The Premium Income for the vear 1920, amounting to £1.070,894 17s. 1d., is somewhat larger than that for the previous yea 

|| represents increases in all branches excepting Marine, where we have curtailed our commitments. The Claims settled amou 

|| £361,792 10s. 5d., or under 34 per cent. of the Premium Income. This settlement is larger by about 5 per cent. than the first 

| settlement on the 1919 account, but in view of the nature of the account and the conditions which have prevailed is considere 

|| satisfactory. 

During the year it was thought wise to increase the Paid-up Capital at the expense of the Reserve. The former now sta: 

| £500,000, and the latter at £400,000. 

1} Again the fall in value of Investments has seriously diminished the Profits of the Company ; no less than £183,863 has had t 

|' provided to meet this, and the Reserve for Depreciation of Investments has been brought toa round figure of £360, 000. 

A further sum of £50,000 has been added to Reserve and the balance of Profit and Loss carried forward amounts to £61,742 4s. 9d 
from which it is proposed to pay a final dividend of 5 per cent. on the new Capital, making a total of 74 per cent. for the year. 








The Auditors, Messrs. Turquand, Youngs & Company, retire, but offer themselves for re-election. 
| C. E. HEATH (Chairman), ) 
\| MONTAGUE EVANS, - Directors. 
ARTHUR BURNS, 
_ Dr. UNDERWRITING ACCOUNT, 1918. Cr. 
7 £ Se £ 3. d. 
To Claims and Returns settled during 1920, less By Balance brought forward from end of 1919 to 
additional Premiums and Salvages... ion 163,969 10 8 meet Claims after second year... ae “ 785,577 7 4 
,. Transfer to Profit and Loss Account ... = 621, 607 1 16 » 8 
£7 85,577 7 4 £785,577 7 | 
Dr. | UNDERWRITING ACCOUNT, 1919. Gre 
} £ s. d. £ d 
To Claims and Returns settled during 1920, less By Balance brought forward from end of 1919 to 
additional Premiums and Salvages... 291,337 19 10 meet Claims ane os a 661,772 2 9 
, Balance Reserve carried forward 370,434 2 11 
£661,772 2 9 £661,772 2 9} 





By Balance in Reserve brought down to meet out- 
standing Claims after second year and War 














| Taxes se ie as a i ... £370,434 211 
| Dr. UNDERWRITING ACCOUNT, _1920. Cr. 
£ s. d. : 
To Claims settled... “ , 361,792 10 5 | By Premiums, less Returns a ae ... 1,070,894 17 1 
i ; ~ ire Brigade Tax his ; 105 0 0! 
I] lance Reserve carried forward ; ae 708,997 6 8 
£1,070.894 17 1 £1,070,894 17 1) 
en _____| By Balance in Reserve brought down... __...._ £708,997 6 8 
Dr. PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1920. Cr. 
; 7 £ s. ad. £ s. d, £ 5. £ . d. 
To War Taxes 235,000 0 O By Balance brought forward from 
», Income Tax . 57.734 12 0 last year ... - 39.156 10 3 
Donations » \Sase 19 © Less Final Divid nd paid i in 
, Lioyd’s Subscriptions 670 0 0 March, 1920 " . 12,500 0 0 
Branch Offices at id ther —_— 26.656 10 3 
Expenses... .. 24,855 14 6 Dividends and Interest received 84,326 2 10 
,. Notarial and Legal Fees 953 7 8 Bad Debts recovered .. 12 10 9 
, Audit F Fees ie = 1,537 12 5 Balance transferred from 1918 
, Losson Excharge . Lae i 9 Underwriting Account... 621,607 16 &| 
Tax on Capital increase 4.500 9 0 
— — 332336 7 4 
» Ms snagement Expenses and 
Commission ... ced 92,160 15 8 
, Further Reserve for Depre “ia- 
tion of Investments 183,863 12 9 
,, Balance carried to Balance 
Sheet ... a a as 124.242 4 9 
£732,603 0 6 £732,605 0 6| 
ee NT 
gl ABSTRACT OF INVESTMENTS as at 31st December, 1920. ioe 
CLASS OF SECURITY ' AMT. INVESTED. 
British Government Securities as vc “ ~ os .. £1,178,051 13 10 
Municipal and County Securities , ' 24.979 19 6 
Indian and Colonial Government Securities 81066 911 
Foreign Government Securities ; ia - 78,368 8 0 
Railway and other Debentures (Home an nd Foreign ) ee : oy 220997 17 9 
Do. do. Preference and Guaranteed Stocks a i 50.466 18 9 
Do. do. Ordinary Stocks ... ...... ne net . 342011 18 9 
Rent Charges ese oe _ sae “we : is a 12.000 0 0 
£1,987,943 6 6 | 
Included in the above list are certain Stocks and Shares which are deposited abroad, amounting to £105,224 19s. 2d | 
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g. E. JONES, LIMITED—Continued. 


| the Company and J. 8. Fry and Sons, Ltd. Dated 5th June, 1920, between 

j 4. Goode, Frances Alice Goode, Edward Manton Day, William Eynon, 
and Thomas George Eynon and the Company. Dated 28th June, 1920, 
vetween J. Thomas and G. W. O. Huddart and the Company. Dated 
oth July, 1920, between the Company and James Thomas and between the 
company and G. W. O. Huddart. Dated 8th September, 1920, between 
the Company and C, Herbert Sutton. Dated 7th October, 1920, between 
ly A. Gomez and the Company. Dated 27th October, 1920, between Morgan 
| and Co., Limited, and the Company. Dated 27th October, 1920, between 

g. W. Edwards and the Company. Dated 6th December, 1920, between 
. and Co., Ltd., and the Company. Dated &th September, 
1920, and 4th February, 1921, between the 
| Company and Eustace Watkins. Dated 28th January, 1921, between the 
i] Company and The British Tanker Co., Ltd. Dated 4th February, 1921, 
|| hetween the Company and George Clare and Co., Ltd. Dated 4th February, 

192]. between the Company and E. W. Edwards, as Liquidator of Morgan 

ond Co., Limited. Dated 8th February, 1921, between George Clare and 

. the Company and E, W. Edwards. Dated 5th February, 1921, 

between the Company, George Clare and Co., Ltd., and E. W. Edwards. 

\| Dated Sth February, 1921, between the Company and E. W. Edwards. 

between the Company and the Legal and 

|| General Assurance Society, Ltd. Dated 19th February, 1921, between the 

|| Company and Brown's Garages, Limited. Dated 19th February, 1921, 

|| between the Company and the London County Westminster and Parr’s 

\| Rank, Limited. Dated 2nd March, 1921, letter from Oceana Consolidated 

ll ¢o.. Ltd., to E. W. Edwards. Dated 12th March, 1921, between Jeffries 
| Transport Co., Ltd., and the Company. 

The following are the names and addresses of the Vendors of shares of 
the Piccadilly Hotel, Limited, purchased or proposed to be purchased 
lhy the Company which sre to be paid for out of the proceeds of this 
issue :— 

The Oceana Consolidated Co., Ltd., of 460-477, Salisbury House, 
London Wall, London, E.C., to whom £161,187 is payable in cash, with 
interest on £95,187 at 7} per cent. per annum from Ist August, 1920, 
until payment. The H.E. Proprietary (New), Ltd., of 10 and 11, Austin 
Friars, London, E.C., to whom £86,713 is payable in cash. 

The minimum subscription fixed by the Articles on which the Directors 
may proceed to allotment is 10 per cent. of the shares offewrd for subscrip- 
tion, but the Directors will not proceed to allotment unless they are in a 
position to acquire the 296,900 shares of the Piccadilly Hotel, Ltd. 

Application must De made on the accompanying form and lodged with 
the London County Westminster and Parrs Bank, Ltd., 21, Lombard Street, 
B.C.8, Head Office, 41, Lothbury, London, E.C.2, or any of their branches, 
together with the amount payable on application. If no allotment is made 
the deposit will be returned in full, and if a partial allotment is made the 
surplus will be applied in payment of the amount due on allotment, and 
the balance, if any, will be returned. 

Share Certificates will be issued as soon as possible after the due date 
of the final instalment. Interest at the rate of 10 per cent. per annum 
will be charged on instalments in arrear. Default in payment of any instal- 
ment will render shares liable to be forfeited. 

Prospectuses and Forms of Application can be obtained from London 
County Westminster and Parr’s Bank, Ltd., 21, Lombard Street, London, 
E.C.8, Head Office, 41, Lothbury, London, E.C.2, and all Branches, and 
also from the Company's Brokers, and at the Registered Office of the 
Company, Mackworth Hotel, Swansea, or any of the Company’s branches. 

Application will in due course be made for permission to deal in the 
new Shares on the London, Swansea, and Cardiff Stock Exchanges. 

A brokerage of 8d. per Share will be made in respect of all applica- 
tions bearing the stamps of recognised Bankers and Brokers in respect 
of which allotments are made. 


Banks ‘ &r,.— Continued. 


| 


| 


George Clare 
1919, and 20th December, 


| 
j 
| 


i 
j 


|} Dated 14th February, 1921, 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 


| Telegraphic Address 
$8,000,000 


Paid-Up Capital (20th Nov., 1920)... 
Rest and Undivided Profits (ditto) ... $6,527,135 
TOTAL ASSETS (ditto) —...$169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.2. 
26 HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET. 


BRUSSELS OFFICE: 


|CREDIT SUISSE. 


MANAGER.” 


Established 1856. 

|| Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 

Basle, Berne, Frauenfeld, Geneva, Glaris, 


lingen, Lugano, Lucerne, Neuchatel, 
St. Gall. 


General Banking Business. 


Edited by Mrs. 


LONGMANS, GREEN & CO., 


} 
i 
' 
| 


} 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


AGENCIES in all Parts of the World. 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 
All Communications to be addressed to 


THE GREAT ALTERNATIVE : 


CROWN 8vo. 


eee neneneneee ee 


THE ECONOMIST. 


A copy of ¢} a 
any, _ the Memorandum and 


' Articles of 
i 
Valuers, 


Association of the Com- 

can: enn oe ota s of the Contracts referred to may be seen by intend- 

1a aoteee ee lor shares at the offices of Messrs. Slaughter and May, 

Street. — Friars, London, E.C.. and of Mr. Edward Harris, 

days (ex wansea, between the hours of 11 a.m. and 4 p.m 

“a (excepting on y which the Subscription List 
Dated 22nd March, 


during the 
Saturdays) on ig open. 
1921 

This form, when filled ur ho , } 
payable upon a: n t — 

\ piicati to the London County 
Bark, Ltd., 21, Lombar treet. I : 
London, E C.2, or any : 


Westminster 
their Branches 


R. E. JONES, LIMITED. 


APPLICATION FORM. 55) 


issue of 700,000 10 per Cent. Cumulative Preference Shares 
of £1 each at par. 


To the Directors of R. E. JONES, Limited. 

Gentiemen,—Having paid to the London County Westminster and Parr’s 
Rank, Limited, the sum of £....... .., being a deposit of 58 “per Share 
01 10 per cent. Cumulative Preference Shar ) ‘Company a 
request you to allot me that number of Shares upon the terms of ‘the 
Company's Memorandum and Articles of Association and the Company's 
Prospectus dated 22nd March, 1921, and I agree t« “cept the same or 
any less. number that may be allotted to me, and to pay the balance 
payable in respect of the said Shares, as provided b Sai : 


hares of the 


1 
Vv th 
and I authorise you to register me as the holder of the 
hereby declare that this application is not made by 
of an enemy subject within the meaning of the “1 
(Amendment) Act, 1@16.” 


said Shares. I 


or for th henefit 


Ordinary Signature ... 


Name (in full) Maxtaaeken sencion 
(State whether Mr., 


Address 
Description or 


? 


All Cheques to be made payable to “ The London C 
and Parr’s Bank, Limited, or Bearer,’ and Crossed, 
from “Order” to ‘“‘ Bearer”’ the alteration must 
Drawer. A separate cheque must accompany each application 

An acknowledgment will be forwarded in due course 
ment letter or by return of the deposit. 


The List of Applications will be Closed on or before 
the 31st day of March, 1921. 


| BANCA ITALIANA DI SCONTO 


Capital Fully Paid Up :—Lire: 315,000,000.—Reserve 
| Fund 68,000,000.—Deposits and Current Accounts at 
30th November, 1920, 4,018,941,887 

Chairman: Senator Guglielmo Marconi, 
Managing Director: Angelo Pogliani. 
160 Branches in all 
including Ancona, Bari, Bolog1 


and when 


Important towns 
“* BSurolgna, London.” 
Palermo, Rome, Trent, Trieste, Turin, 
Verona. Pranches Abroad: Barcelona—Font: 
9; Constantinople (Turkey); Marseilles 
Noailles, 10; Paris—Rue le Peletier, 2; I 
eiro—Rua de Alfandega, 21; Santos; Sao Paulo 
XV de Novembro; Tunis—Post Offic 
Af‘iliated Banks: Massowah : 
Orientale. New York: Italian 
Company. Tiflis: Banca Italo, Cancasica 
Sconto. Zara: Banca Dalmata di Sconto. 


- 2 & 4 Rue Royale. | 
| 


London; in Belgium, by the BANQUE DE BrUx 
ELLES, Bruxelles. 


SANER POLITICS 


“THE 


By LEONARD J. REID, M.A. 
6/6 NET. 


Press Opinions. 


‘* His indictment of the criminal folly of Bolshevism is most effective.'’—Morning Po st 
“*Sane and thoughtful writing.’’—Daily News. 
LONGMANS, 


GREEN & CO.. 39. PATERNOSTER ROW. 


The WORKS and LIFE of WALTER BAGEHOT 


RUSSELL BARRINGTON. 
10 Vols.(Works 9 Vols., Life 1 Vol.),8vo. £3 15s. net. The ‘Works’ only will also be supplied, £3 7s. 6d. net. 


Prospectus Sent on Application. 


39, Paternoster Row, London, E.C. 


e said Prospectus; | 


Tig . . “s 
riginal or copies of the Certificates of the Accountante and | 
Fisher || 
sent with a cheque for the amount | 


and Parr's || 
Andon, E.C.3, Head Office, 41, Lothbury, | 


| 


i 
i 
j 
| 
| 
i 
| 
i 
| 
| 
' 


| 
it 


unty Weatminster | 
altered || 


be initialled by the | 


' 
it 
either by allot- a 


| 
i} 
i} 
i 
} 
} 
| 


| 


| 
i} 


if 


a, Catania,Florence, |} 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 


Box, 189. | 
Banca dell Africa | 
Discount & Trust 


tepresented in England by BARCLAYS BANK LTD., || 


OR REVOLUTION. | 


By his sister-in-law (Mrs. Russet Barrincton). With Portraits and 


, The Life of Walter Bagehot. other illustrations. (In the Original Binding.) 8vo. 12s. 6d. net. (1914-) 


| 


| 
| 
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THE YOKOHAMA SPECIE BANK, LT. 


= 
Establish 
Capital Subseribed & Fully Paid ... Yen 100,000,000 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, — 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Ecchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 a. E.C.2. 
- OKUBO, Manager. 


THE ROYAL ee, oF CANADA 


$20,000,000 
$20,000,880 
$580 000,000 
Head Office: MONTREAL. 


SIR HERBERT 8. HOLT, President. 
aa Vice-President d Managing Director. 


EE 
a 


T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
730 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
~*~ A 
JAMES KELL, 


si 
DENISON MILLER, 
X.CM.6. Deputy ‘ 


Branches and Agencies s throughout Aastralasia, 


Banking ard Exc hange Ba Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,896 Savings Bank Branches and Agencies at Post 
Offices in Australia. On June, 1920, 
689,795 Savings Bank omens 
.. . £17,982,402 


had balances 
41,002,809 
__ 4,694,101 
£63, 679,41° 
Lendon a 36-41 NEW BROAD &ST., E.C. 
. B,. CAMPION, London Manager. 
Also” _ ‘Australia an, Strand, W.C. 


eee 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Carrrat Aut Parp Up oe ee 
Sriver Resznve il Sua.snvene 
SrEeRLine Reserve hela in London ee 21,500,000 
Reseeve Liapiurry or Proprixrors .. 15,000,000 
Head Office—Hone Kona, . 
Chief Manager—A. G. Steruen, 
Brancues and AGENcIEs: 
» Sane Batavia, Bombay, Calcutta, Can 


Foochow, Hankow, bin, Hongke: 
‘Shang, b, Johore, Kobe (Hiogo), ken, 


Lom on, Lyons, Mani) 
ca, ew York, Beking, Penang, Rangoon’ aes 


Francisco, 
Tientsin, Tsin 


van, 


Sir Seenee Sutherland, 
C, F. Whigham 
MaNAGERS In —s: 
Bie Cragies Appis. H. D. CO. Jonzs, 
a * ne ger, Jobe Mac Lennan 
tant Blackie 
GRACECHO ROD 8TRERT, LONDON, E.C. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 


|| Ba 


OR SRT Saat 


THE ECONOMIST. 


+ a 


‘March 26, 1921. 


|THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Aci of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,100,000. 
RESERVE FUND 


Uncalled, £3,900,000. 
@1,000,000, 


HEAD OFFICE—Episvrcs. 


WILLIAM CARNEGIE, Genera] Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE—37 Nicholas lane, lane, Lombard street, E.C.4. 


T. C, RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, 21,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 
BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum, 
— Jerusalem, Maita, Gibraltar, Haifa, Port 
a 


The Bank transacts every description of Banking 


business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February 
28th and August 3ist. 


On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 


balances, provided they do not fall below the sum 
of £200. 


No. 27 Clement’s PSAs, Sane Lombard Oe E.C.4, 


Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus %$14,937,988'88 Argentine 
Gold equal to £2,963,887 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE 
17, rue Scribe, PARIS. 
Established 1901. 


Capital .. 
Reserve F unds 
Deposits (Slst July, 


Fr. . 100, 000,000 fully paid | 


Transacts General Banking Business ; 


Correspondents in England: 
LONDON Jornt Crty & MIDLAND BANK, LTD., 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the Representat 7, Lothbury, 
E.C.2. 


| 
| 
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; Fr. 17,300,000 | 
1920) Fr. 525,000,000 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued || 
under Local Authority.) 
ESTABLISHED 1838. 


Capital ine ... Rops. 2,000,000 


Reserve Fund me 1,500,000 


Undivided Profits ... 611,153 
London hgute~-aows Bane Lp., 17 Cornhill, 
Paris 9 Luoyps and Natrona Provincia. 

Foreicn Bank Lp. 
Agents in India—NationaL Bank or Inpia Lop 
Agents in South Africa—Tugz NationaL Bank oF 
Sovuru Arrica Litp 
Also agencies in New York, The Straits Settlements, 
Japan, Australia, Medagascar, Reunion, 
Telegraphic Address, ** F Gu.” 


BANK OF NEW SOUTH WALES 


LONDON OF¥FICE—29 Threadneedle-street, E.C. 2. 


£13,212, -s 
te Assets, 80th Sept., 1920 ...£72,467.795 2 

The mo Office issues Drafts on Demand - 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. es Mail and Cable 
Transfers. Negotiates and Collects Bilis of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application ; and conducts every 

description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Paid-up Capital £625,000 
Reserve Fund 





Reserve Liability of Proprictors ... 625,000 
£1,850,000 
a 


Head Office: ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 105, PITT STREET 
Melbourne Office: 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
LONDON OF FICE—11 LEADENHALL ST., E.C3. 
PERCY ARNOLD, O.B.E., Manager. 


THE UNION DISCOUNT COMPANY | 
OF LONDON, LTD. 


Telegrams : 
"Udisco, London.” 


Capital Paid Up - . 
Reserve Fund’ - . 


The 


ALL ALLL 


39, CORNHILL, London, E.C.3. . 


Capital Authorised and Subscribed 


Company Deals 
Treasury Bills of any 


nti 
4 Avenue (3 lines) 


£2,000,000 
£ 1,000,000 
-  £1,000,000 


in 


Maturity 


and 
London; Printed for she. Proprietors: by G. B. Bast, St. Cicemeuts Press, Utd., Newspaper Busidings, weeet, Kingsway, réon W.C., 
\ ; : Published by the at Granville House. Arande! atreet. Strand. W 2S - March 26, 1923.—N.159, 
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